


aT Credit Reports ~~: 


ONSOLIDATED net income of the Finance same five year period the Company paid divi- 


Companies, Insurance Companies and 
Manufacturing Companies from current opera- 
tions, after payment of taxes, exceeded 24 milli- 
on dollars—the largest in Commercial Credit’s 
history. The volume of receivables acquired by 
the Finance Companies and the relative out- 
standings thereof show a reduction from 1953 as 
a result of the Company’s policy of refining its 
motor retail and wholesale financing of cars and 
also from the reduction in sales of certain motor 
car manufacturers during 1954. However, dur- 
ing 1954 the Company made a substantial in- 
crease in financing cars of other manufacturers 
and thereby has obtained a greater diversifica- 
tion in its motor financing volume. 


Net income per common share was $4.86 with 
some 408,245 more shares outstanding on De- 
cember 31, 1954, as compared to December 31, 
1953. The book value of the common shares has 
increased $12.85 during the past five years and 
on December 31, 1954, was $35.35. During this 


dends of $55,931,601 on its common stock and 
retained $51,371,781 in the business. Capital 
funds of the Company exceed 175 million dol- 
lars and reserves of over 80 million dollars were 
available for credit to future operations, expens- 
es, credit losses and earnings. 


We appreciate the sustained use of our facilities 
made by manufacturers, wholesalers, retailers 
and consumers and the continued support of 
our stockholders, the institutions and others 
who have provided our operating funds. We are 
grateful for the intelligent cooperation and 
enthusiasm of the officers and employees in the 
handling of their Company’s operations. The 
outlook for 1955 for the Company and its sub- 
sidiaries appears very promising. 


E. C. Wareheim, Chairman of the Board 
A. E. Duncan, Founder Chairman 


E. L. Grimes, President 


COMMERCIAL 
CREDIT COMPANY 
BALTIMORE 2, MARYLAND 


Offering services through 
subsidiaries in more than 400 
offices in the United States and 
the Dominion of Canada 


Condensed consolidated balance sheets as of December 31, 1954 and 1953 


ASSETS LIABILITIES 


NOTES PAYABLE, 1954 1953 
SHORT TERM $ 363 162 500 $ 483 290 000 


CASH AND MARKETABLE tare anes, 
SECURITIES $ 132 855 034 $ 143 194 074 


RECEIVABLES: 
Motor and other retail...... 
Motor and other wholesale ... 


ACCOUNTS PAYABLE AND 
ACCRUALS 


US. AND CANADIAN 
INCOME TAXES 


126 048 068 | RESERVES 


547 831 264 641 240 127 
110 243 500 135 148 774 
44 493 577 40 302 307 


41 226 001 37 053 609 


Direct loan receivables....... 156 943 31 581 121 


ial hi 
Commercial and other 771 971 76 048 758 


receivables 132 053 574 


737 500 625 000 


834 621 915 942 739 276 

SUBORDINATED LONG- 
TERM NOTES 

NET WORTH: 
Common stock 
Capital surplus...., 


40 720 083 44 863 451 
12 448 330 14 246 328 
781 453 502 629 497 


Less: unearned income 500 000 000 000 
reserve for losses ...... 
Total receivables, net, . 852 961 45 770 510 


910 552 15 591 922 
484 681 86 735 773 


OTHER CURRENT ASSETS.. 
FIXED AND OTHER ASSETS 
DEFERRED CHARGES .. 


22 231 596 22 924 942 
15 174 820 13 063 893 
4 088 157 5 884 287 


$ 955 803 109 $1 068 696 693 


Earned surplus....... ick Kea 


Total met worth .....0000. 248 194 148 098 205 


803 109 $1 068 696 693 





A few facts as of December 31, 1954 and 1953 


1954 1953 1954 1953 


Net income before U.S. and 
Canadian taxes 


Less U.S. and Canadian taxes 
on income 


Net income of 


Gross finance receivablesacquired $2 467 968 945 $3 111 621 259 


45 391 721 52 153 574 
Gross insurance premiums, prior 


33 289 952 
113 584 595 


49 718 572 
110 709 890 


21 162 948 28 305 583 


Net sales manufacturing companies 


Gross income—finance companies 


Earned insurance premiums, etc. 


$ 75 395 990 $ 


[SSeS Finance companies 


43 159 339 


82 837 
47 003 


816 
129 


Insurance companies 
Manufacturing companies ., 

Total credited to 

earned surplus 


13 949 782 
7 215 929 
3 063 062 


14 492 050 
5 454 085 


3 901 856 


Gross profit—manufacturing 


$24 228 773 
companies ——— 


$23 847 991 
13 957 241 


3 095 755 


16 651 081 
2 187 836 


Common stock per share* 
Net income 
U.S. and Canadian tax on 
income 4,24 6.18 
SEE. 5 ik cnsaseeses er 2.60 2.40 
Book value 35.35 32.35 
Interest and discount charges— 
times earned 3.31 3.07 


*The number of shares outstanding at December 31, 1954 increased 
408,245 compared to December 31, 1953. 


Investment and sundry income. . $4.86 $5.21 


135 608° 325 
67 330 721 
20 602 557 


148 679 862 
71 389 320 
25 136 968 


Gross income 
Total expenses and reserves, etc. 
Interest and discount charges. .. 


Provision for past service benefits 


under amended retirement plan 2 283 326 


Copies of our 43rd Annual Report available upon request 
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Editorial 


A New Political Platform 


HE national government has from time to time made reports on its conscience 
fund. This is a fund that it has accumulated from citizens who at one time or 
another withheld obligations properly due the government or took government 
property without payment. The fund is said to be quite sizable and when reports are 
made on it they usually deal with some interesting phase of a troubled conscience. 

Apparently some taxpayers are not so stricken by conscience when they make out 
their returns. The government has reported an average error of $155 in favor of the 
taxpayer in its audit of refund demands. 

Without attempting to be satirical it is suggested that perhaps it would be most 
educational if the Government could report what might be known as a disgust, despair 
or defeatist tax collection to which it is not entitled. This would cover excessive 
tax payments made knowingly, paid in utter disgust or despair of calculating a 
tax liability anew after discovery of a small error favorable to the taxpayer. 

Take the present tax form: Unquestionably thousands of people, after having 
completed filling in the form, will belatedly discover they have forgotten a deduction 
which would result in some small savings. When they weigh these savings against 
the detailed work of filling in the form anew, they despair of undertaking it all 
over again. The result is that they pay the tax as they originally calculated it, even 
though convinced it is an overpayment. Perhaps their nerves are worn raw and they 
don’t care to risk ending up in a psychiatric ward. 

In all of these matters the Government need not move to make the adjustment. 
Positive action by the taxpayer is needed to get an adjustment. Wouldn’t it be 
wonderful if the taxpayer instead could make the Government determine the exact 
amount of tax he is owing, not after his own accounting but prior to the time he 
begins to fill in the form over which many words not quite in keeping with a 
parlor conversation have been uttered this year. 

In the last analysis, of course, the tax form must conform to the law. It is the 
complex law and not the tax form that should really be criticized. In this modern 
day and age, a simple tax law seems out of the question. If someone can devise it he 
may immortalize himself. When you think back to the aggravation your tax return 
has precipitated, don’t blame the Internal Revenue department. It is the legislator 
you sent to Washington who is really to blame. If you talk loud enough you may 
find that at the next election some candidate will run on a simple tax law platform. 
If he were otherwise competent he’d probably get my vote—and yours. 


= 


HENRY H. HEIMANN, 
Executive Vice President 
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THE MAY COVER 


UTTING OUT a credit fire calls for 
p svecial fire-fighting equipment. 
When the account’s plant burned to 
the ground and another supplier 
threatened suit unless he was paid 
in full in a matter of days, Credit 
Manager C. M. Mohl of the McBee 
Company in Athens, Ohio, had a job 
cut out for him. However, he was 
well equipped for the emergency. 
He had obtained the financial facts, 
had come to know the backer per- 
sonally, and had a plan ready (P. 12). 

How that plan succeeded is shown 
in the report which Mr. Mohl (left) 





presented to H. Carl Davis (center), 
president of the division of the 
Royal-McBee Corporation, and W. 
E. Ausenheimer, controller and 
treasurer. 

Mr. Davis had had varied business 
experience before he became a sales- 
man for the McBee Company in 
Detroit in 1929. He had been in 
coal distribution in Detroit and 
successively with Remington Type- 
writer Company, Kalamazoo Loose 
Leaf Bindery and the Burroughs 
Adding Machine Company. 

At McBee he advanced to manager 
of the Pittsburgh office in 1935, divi- 
sional sales manager in New York in 
1939, sales manager four years later, 
and was vice president 1949-1954. 
When McBee and Royal Typewriter 
Company merged, Mr. Davis became 
president of the McBee Division. 

Mr. Ausenheimer, graduate of 
Ohio University, became associated 
with The McBee Company in 1936 
& a staff assistant in the accounting 
department. 

Appointed controller in 1947, he 
added the duties of treasurer of the 
McBee Division following the merger 
wih The Royal Typewriter Com- 
pany in August last year. 


ee 
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The only reason some 
people get lost in thought 
is because it’s unfamiliar 
lerr:‘ory to them. 

—Anonymous 
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ASHINGTO 


@_ REPEALING or ameliorating double taxation 
is about as simple a project as pulling buffalo 
teeth with a pair of tweezers, but to permit a 
double exemption — horrors! Perhaps it’s pri- 
marily a matter of who’s the party of the first 
part (politically speaking, of course, and espe- 
cially in the year preceding a presidential elec- 
tion). The long battle for the partial relief from 
double taxation of dividends is well known. Now 
witness the alacrity with which folk in high 
places and in Congress have decided they’ve 
found two leaks in the tax wall and have jammed 
their little fingers into the dike. : 

The two items are the so-called prepaid income 
and reserve provisions of the 1954 omnibus tax 
revision law—“sleepers,” say the critics—a word 
which usually in common usage implies some- 
thing put through on the predication that some- 
one wouldn’t get the full implication until too 
late. Seems that original estimates were that these 
reliefs for business would have cost the Treasury 
$47 millions, but the oppositionists jumped all 
the way to $5 billions, on the cry of “Wolf” 
by freshman Representative Herbert Zeblenko 
(Dem., N.Y.). 

Instead of amendment, outright repeal under 
the Cooper bill will mean confusion and costly 
delay in analysis of credit reports which were 
prepared on the basis of those provisions. 

George Humphrey’s voice was the first heard 
in official reaction to the Zeblenko time bomb, 
and his was an out-the-window for the provision. 
The House wasted no time in obliging the state 
secretary’s wishes. 

The clause that would have helped companies 
to set up reserves for anticipated expenses had 
been designed to ease the load, under accrual ac- 
counting, by permitting establishment of re- 
serves from 1954 income to cover obligations of 
1955. The difficulty arose from the wording of 
the provision, reportedly intended specifically 
by Congress to meet such items as servicing of 
warranties, price rebates, obligations for vaca- 
tion pay. Amendment would have taken care of 
that. 

The repeal bill did take cognizance of the 
trouble it causes businessmen, to the extent that 
it specified that if the extra taxes it necessitates 
are paid by September 15th no interest or pen- 
alties would apply. 

Not so incidentally, at this date come rumors 
of riders or whatnot to knock out the dividend 
credits won in last year’s Congress. Which is 
where we came in! 
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@ Ir the net result of the stock market hear. 
ings of the Senate banking and currency con. 
mittee, with Sen. J. William Fulbright (Dem, 
Ark.) as chairman, has been, as reported, to 
give the public more understanding (that is, 
more understanding that the stock market is too 
complex for the public to understand) and to 
show it that excessive speculation is dangerous, 
then the benefits of the investigation scarcely can 
be called breath-taking, for that’s hardly a new 
development. The market itself resumed its move 
upward after a dip at the first sessions. 

One highlight was the prediction of Benjamin 
F. Fairless, chairman of U. S. Steel Corpora. 
tion, that the United States is “on the threshold 
of one of the greatest periods of prosperity this 
nation has ever seen.” He told the committee 
that “reasonable” fluctuations of stock market 
prices “are to be expected and are not danger. 
ous,” but “if anything happened that could tend 
to destroy confidence in the economy rather 
than the market, that would really bring ona 
collapse.” 

Senator Fulbright had said he felt the hearings 
had disclosed no “major abuses” in the market, 
no indication for “urgent legislation.” 

Mr. Fairless said one reason the steel com- 
panies hesitated to issue stocks to finance expan- 
sion was the “unwise and discriminatory double 
taxation of corporate income and dividends.” He 
protested tax law “deficiency” that denied recov: 
ery of plant replacement costs “through proper 
depreciation.” 

Bernard Baruch, venerable advisor of presi- 
dents, saw a three-armed reason for the price 
phenomenon: “ cumulative effects of inflationary 
policies” of Government for a decade and a half; 
the public’s confidence in business, and “dra 
matic expansion and improvement of so many 
industries.” He said, “No one knows whether 
stocks are too high,” explaining that they are de 
termined by “innumerable forces and elements,” 
and that “the stock market is the thermometer, 
not the fever.” 


@. Next? Following the mixed reactions ove! 
the Senate banking committee’s stock market 
study, its nascence and results, comes the voting 
of $200,000 by the Senate for an investigation of 
the antitrust laws by a judiciary subcommittee 
The report of the attorney general will be a pre 
lude to hearings by the subcommittee w'!h Sen 
H. M. Kilgore (Dem., W.Va.), full co:amitte? 
chairman, in the driver’s seat. Another p e-1956 
sounding board? 






















Maybe you're not a stockholder of our 
organization—maybe you're not now one 
of our policyholders—but you and every 
owner of property, personal or business, 
are interested in the Resources of the In- 
surance Industry to which we belong 
e It is justly said that no other business institu- 
tion has contributed more than has insurance 
to the development, strength and high standard 
of living of our country. Insurance has pioneered 
and progressed with America, where commercial 
development has continuously required more 
banking facilities, credit, and as a natural corol- 
lary, property insurance to hold business secure 
against the risks inherent in an expanding econ- 
omy e@ Today, the resources of the insurance 
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CHICAGO 


AN IMPORTANT STA EMIS 


For You! 
COMMERCIAL UNION - OCEAN GROUP 


OF FIRE AND CASUALTY INSURANCE COMPANIES 


industry lend support and provide securi- 
ty for all business enterprise, our homes, 
possessions and well being. Small wonder 
then that we all have an interest in the 
= soundness and strength of insurance 

= e That is why we say our Annual U.S. 
Susie Statement which follows below is 
important to you, and why we are proud to pre- 
sent it here for your information. We believe 
that in maintaining Unquestioned Financial Re- 
sources based upon Integrity, Sound Manage- 
ment, and Unexcelled Insurance Protection 
Service, we are keeping faith with our great in- 
dustry, with the insuring public, which we are 
proud to serve, and with our Agents and Brokers 
conveniently located in towns from Coast to Coast. 


AVIATION + BONDS 


- December 31, 1954 
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SURPLUS TO POLICYHOLDERS 


a basis |_ BASIS 
Commercial Union Assurance Co. Ltd. f $32,653,674 | $19,974, 375 ~ $500,000 $1,059,484 $12,679,299 | $12,793,533 
The Ocean Acident& Guarate Corp.ltd.¢ | 39,224,845! 26,800,158} 1,000,000 | 1,166,294) 12,424,687 | 12,573,040 
American Central Insurance Company 16,178,329| 8,586,882| 1,000,000} 686,612) 7,591,447 | 7,678,356 
The British beneral surance Co. Ltd. t 3,713,030} 1,233,884) 500,000} 855,522) 2,479,146 | 2,484,094 
The California heen heme 9,915,150) 5,485,426) 1,000,000) 594,076) 4,429,724 | 4,478,987 
Columbia bind tinene 21,179,945 | 13,915,760) 1,000,000) 831,923} 7,264,185 | 7,353,551 
The Cenmaanrcish ahen fine lan Co. of WY. 7,636,140} 4,181,581} 1,000,000) 441,868) 3,454,559 | 3,489,886 
The Palatine Insurance Company ltd. T 5,929,311} 2,891,984) 500,000] 843,525) 3,037,327 | 3,078,145 
Unio laanesce Seika Limited tT 5,747,460} 2,873,713) 500,000) 944,525) 2,873,747 | 2,912,093 





The Amount shown under ‘‘Capital or Statutory Deposit’ is the amount required in order to transact business in the United States. 
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NEW YORK, N. Y. 


SAN FRANCISCO 
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Will Rise of the Discount House Force \e 
Blow to Fair Trad 


(seers management has a stake in settling the dust stirred up by the socalled discount house. 
Couple these two facts: (1) Credit operation’s new look is fixed upon increasing the sound 


profit sales volume of the company; (2) discount volume has jumped to an officially estimated 
36 per cent of all retail business when one includes off-list retail sales by wholesalers. And now 
the discounters are clambering out of the trenches of Operation All-Cash into open field war- 


fare with credit sales as their newest weapon. 


Whether, as Fair Trade proponents assert, an end to their system would be a mortal thrust at 
small business, or, as the U. S. Attorney General’s Committee has just concluded, would “restore 
dynamic free enterprise,” there is general agreement that basic changes in merchandising are in 
the offing, from manufacture to retailing, a development to which credit management must 
contribute with the other arms of profitable operation. 


On this and the following pages you will read an introduction to the problem and comments 


Fair Trade, Launched to Help 
Small Business, Now Opposed 


By LILLIAN BERMONT 
Associate Editor 


place as traditional Fair Trade businesses ponder 

fresh strategy in the until now “cold war” with the 
discount houses, a theme that concerns treasury and credit 
departments as well as Sales. In the morning press of 
April Fool’s Day, Attorney General Herbert Brownell’s 
Committee of Sixty, following a review of ‘antitrust legis- 
lation, dropped their bombshell, condemned Fair Trade 
practices, urged Congressional repeal of the Miller- 
Tydings and McGuire amendments for a “return to a 
dynamic free enterprise system.” 

As aggressive competition throws the gage of battle 
over net profit volume and marginal business at the feet 
of wholesaler, distributor and dealer, the discount house, 
phenomenon of distribution, cannot be ignored or pooh- 
poohed, as the accompanying reports from the field con- 
firm. The U.S. Chamber of Commerce estimates that re- 
tail discount outlets now account for annual volume of $25 
billions, representing 18 per cent of all retail trade; that 
total discount volume in the United States, which includes 
off-list retail sales by wholesalers, has reached $50 billions 
a year, or 36 per cent of the total retail volume. 

The N.R.D.G.A. (National Retail Dry Goods Asso- 
ciation) reports discount houses spreading everywhere 
except in a few isolated localities, with sale of these 
items among retail stores most affected: small appli- 
ances, toys, major appliances, television and furniture. 
Following these five major groups in volume come 
electric razors, jewelry, watches, housewares, cameras, 
silverware, floor coverings, fountain pens, luggage and 


sporting goods. (Continued on page 10) 


ales ssa rears its unlovely head in the market 
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from company presidents, treasurers and credit executives.—Ed. 


tinues this flow of merchandise di- 


Notes Some Manufacturers 
Also Supply Discount Houses 


By HersBert M. WessTER, Treasurer and Credit Manager, 
House-Hasson Hardware Company, Knoxville, 
Tennessee 


SHORT TIME AGO, representatives of our firm 
attended a meeting of distributors of one of ow 
major lines. The first statement the sales manager of this 
factory made after calling the meeting 
to order was: “Now, boys, I want to 
make it clear in the very beginning 
that we do not want to hear anything 
about discount houses. Our sales 
through discount houses comprise ap- 
proximately 20 per cent of our vol- 
ume.” 
So long as the manufacturer con- 





H. M. WEBSTER 


rectly to the discount house without 
regard to distributor franchises and the consideration due 
a distributor, this problem will continue to grow unti 
two levels of long-established American enterprises are 
shaken, that is, the wholesaler or distributor, and evel: 
tually the small retail dealer. 

In speaking of discount houses, I refer altogether to 
those handling major appliances, as this is the only type 
with which we are concerned. While our business is 
basically the distribution of hardware and related lines 
major household appliances will comprise approximatel 
36 per cent of our annual volume. 

Making a personal survey, I have found only tw? 
firms which, through their newspaper advertising and 
through a knowledge of their operation, could posi 
tively be identified as discount houses. I am quite 
sure that this number is well below the averaze ™ 
other cities. 
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edit and Sales Policies upon Distribution? 


id to Discounters? 


These firms follow the usual pattern of advertising 
yarious brands of merchandise, many of them of lesser 
known make, but others recognized as top lines in the 
field, with prices somewhere between those of the dis- 
tributor and the dealer. One of these firms has been suc- 
cessful in bringing in large quantities of one of the leading 
brands of television sets, even though one of the South’s 
leading distributors has had the agency for this line of 
appliances for many years. 


Reactions of Financing Agencies 


| cannot find locally that any of the more reputable 
fnancing agencies are handling retail paper for either of 
the discount houses. One of these agencies, a national one, 
received an application from one of these two firms for 
handling of retail paper, which they subsequently declined. 
| understand that source has not been generally ap- 
proached for accommodation nationally by discount 
houses. While any dealer, even a discount house, can 
usually find some agency to handle their retail paper, 
| have received the indication from the higher type 
agencies that discount houses would generally find it 
difficult to obtain satisfactory accommodations. 

As to the effect of these discount houses upon our 
own business, fortunately neither of them has found 
access to our major lines, but definitely their opera- 
tion has created a critical problem for our own dealers 
through their competition, and they have come to us 
for relief. To offset this competition it has been neces- 
sary that we broaden our terms of sale. 

Formerly all major appliances were billed out on strictly 
net terms of 30 days. We now find that in addition to 
concessions of other types, our dealers have so insisted 
upon extended terms that under certain conditions of sale 
we are extending terms of 30, 60 and 90 days to give 
further assistance to distressed dealers; and we are now 
letting out major appliances on trust receipts, giving up 
0 90 days for settlement. There has been no request as 
yet for cash discount on major appliances, and I believe 
that al! distributors in Knoxville are holding the line in 
this respect. 


Reducing Margin of Profit 


To protect our dealers, we are going just as far as we 
possibly can to give them assistance and to support them 
insofar as possible, even though this is reducing our 
margin of profit, already thin on major appliances. We 
cannot see any immediate relief and can only hope that 
this condition will run its course, which is not too en- 
courage ng so long as there is a person going around with 
money in his pocket looking for a bargain and not too 
concer'ed as to the manner in which the merchandise 
tame ‘to his dealer’s hands or a guarantee of perform- 
ance, \ hich of course he will not receive. 

Ast. the quality of the merchandise being sold by the 
discou. * houses, originally this consisted largely of lesser 


known brands, together with better known brands but 
models at least one year out of date, and distressed stocks. 
Now the picture has changed considerably, and these 
houses have new, clean, up to date models of well known 
makes to offer. They have cleaned up their places of busi- 
ness and for the first time are displaying merchandise. 
Their advertising is more direct and displayed with more 
confidence, and it is no longer necessary to go into a dark 
warehouse to pick up the merchandise. 

I think the answer to the upswing of this newest phe- 
nomenon of distribution is in the cooperation they are 
receiving directly from manufacturers, as I pointed out in 
the quotation at the beginning of this article. 


Retailers’ Warehouse Sales 
Discourage the Discounter 


By KeirH C. Brown, President, Brown Distributing 
Company, Salt Lake City, Utah 


E ARE a new firm, having been established only 

about a year so it is difficult to say what effect the 
discount house has had on our policies. However, we can, 
from our association with other local 
business for the past nine years, re- 
port on the changes that have come 
about from their experience. 

Discount houses have not been too 
great a factor here; in fact, none of 
them has achieved any significant 
success, although there are several in 
the embryo stage.* The only so called 
discount houses we know of sell 
strictly on a cash basis. They have no 
advertising program and are strictly a “hole in the wall” 
type of operation. Once they get to the level of dis- 
count houses in other areas where they can advertise: 
“Come in and take it away at 10 per cent above our 
cost,” there may be repercussions. Warehouse sales held 
by several of our largest retail dealers have tended to 
discourage discount house competition. 

(Commenting on industry credit conditions—Ed.) 
Most dealers bought heavily in December and are having 
difficulty getting current again. At the same time, busi- 
ness is extremely good with the larger dealers, replacing 
their inventory at a surprisingly fast pace. We are now 
in the process of setting credit limits on our accounts and 
ageing them so we will not tie up an account with an 
impossible financial burden and thus lose their friendship. 

(A rash of bad checks from dealers recently indicates 
more of them are anticipating their collections and pos- 
sibly operating on float. Two of our accounts recently 
took unearned discounts, which is entirely out of character 
so far as they are concerned and we naturally charged 


KEITH C. BROWN 


(Concluded on following page) 
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this discount back to them, feeling it was to their advan- 
tage as well as ours to keep their policies sound. 

(I believe business is on a much healthier base today 
than it was a year ago with the dealers’ big problem 
“that never-ending shortage of capital,” caused primarily 
by the fact that banks have altered their policy to exclude 
some of these smaller dealers from the assistance they 
might normally expect.) 


*In Utah, Wyoming and Minnesota state agencies have the power to enforce Fair 
Trade prices. 


If Distributors Sell Discount 
Houses It’s at Their Own Risk 


By H. P. MacDona Lp, Assistant Treasurer, Westinghouse 
Electric Corporation, Pittsburgh, Pennsylvania 


A? far as we are concerned, Westinghouse portable ap- 

pliances for the most part are Fair Traded. Because 

of this situation we have not encountered any difficulty 
with the discount houses for the rea- 
son that we do not sell them. 

With respect to major appliances, 
our distributors control the sale of all 
majors within their franchised area. 
If they are selling to discount houses 
and major appliances are not Fair 
Traded then they do so with full 
knowledge that any credit and collec- 
tion problem so created is entirely 
their own. 





H. P. MAC DONALD 


Cutting Prices Doesn’t Add 
The Volume to Maintain Net 


(Concluded from page 8) 


In the appliance-TV field, one of the hardest hit, a 
survey of 300 electrical dealers by Electrical Dealer 
shows 53 per cent of all appliance-TV sales is through 
discount outlets, through distributors by “back door” 
selling, and through dealers who offer prices substantially 
below the manufacturers’ recommended list prices. The 
electrical dealer survey places outright discount house 
sales at 21 per cent of the total volume, and estimates that 
32 per cent of total sales is made by traditional dealers at 
prices close to the break-even point. 

As decreased sales volume and unsatisfactory profit 
ratios harass the merchant, the question is asked: “Is dis- 
count selling evil?” “Not when the shoe’s on the other 
foot,” retorts one group to the others. (Some of the multi- 
farious forms of discounting: buying clubs of trade un- 
ions, personnel departments of companies, civil service 
employees, factory PX’s, catalog houses, factory show- 
rooms, auctions, store-employee discounts, trade-ins) . 

“As long as the public appreciates a bargain, off-list 
selling will exist,” comment seasoned observers of human 
nature, adding that the old charges that discounters are 
“gyps” handling “seconds” or obsolete models can no 
longer be tossed about indiscriminately. 

Cutting prices to meet the discounter competition does 
not in itself attract sufficient additional volume sales to 
maintain net profit volume, surveys of wholesalers and re- 
tailers have reported. 
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Enactment of Fair Trade laws corrected anarchi. cop. 
ditions, stabilized prices, eliminated loss-leader s:lling 


The drug, liquor and jewelry trades were the first to apply 


the provisions, and after 1945 other manufacture: s fo. 
lowed. 


Can’t Legislate End to Discounting 


You can’t legislate discounting out of existence, many 
say the present disturbing situation shows. 

Skipping over the basic Sherman Anti-Trust Avt an( 
its 1911 amendment, in 1922 the Federal Trade Co umis. 
sion was upheld in its right to declare maintained resale 
prices as a method of unfair competition within the 
meaning of the F.T.C. Act. In 1931 California enacicd the 
first state resale price maintenance law, which bound onh 
those retailers who were signers of the agreement. In 1933 
(after Fair Trade had proved ineffective in the absence of 
such a clause) the law was amended to include thog 
retailers who did not sign an agreement but had received 
actual notice of the fixed resale price. 

All in all, 45 states lined up for Fair Trade. The biggest 
spurt came in 1937, when 28 states passed the law after 


_ the Supreme Court upheld Illinois’ Fair Trade legislation, 


(Twenty-one states patterned their law on a model statute 
circulated by the National Association of Retail Drug. 
gists.) Only Missouri, Texas, Vermont and the District of 
Columbia never have enacted Fair Trade legislation. 
The Miller-Tydings Act in 1936 was necessary because 
state laws applied only to commerce within state bound. 
aries. The McGuire Act, 1952, had as its main purpose 
exemption of the state non-signer provisions from federal 
anti-trust laws and provided that the operation of state 
fair trade laws was not to be considered an unlawiul 
burden or interference with interstate commerce. 


The Schwegmann Decision—and Backsliding 


Backsliding came on the heels of the Schwegmann de- 
cision in 1951 when the United States’ Supreme Court 
held that the Miller-Tydings Act did not validate the 
non-signer provisions of State Fair Trade contracts. Thus 
a manufacturer could fix and maintain a resale price only 
when a contract was in existence. Few retailers, however. 
signed contracts. Price slashing became rife all over the 
country. 

The picture today, legislatively: In the highest 
courts Fair Trade has been declared wholly uncon- 
stitutional in Nebraska; Georgia and Arkansas de- 
clared non-signer provisions of the laws unconstitu- 
tional. In the lower courts Colorado and Virginia 
have ruled against the non-signer provisions. In 195? 
Michigan threw out the non-signer provision and in 
1954 Florida followed. Eighteen states have not yet 
passed on the constitutionality of their Fair Trade 
laws. 

Putting the manufacturer in the role of policeman t0 
enforce conformity to Fair Trade standards has been 
tried, is continuing. General Electric’s small appliance 
division, an outstanding leader in the fight to uphold 
Fair Trade pricing, since 1952 has signed 15,20 Fait 
Trade agreements with retailers, instituted more than 37 
legal actions in 14 different states, and vowed t» “cor 
tinue to take legal action in every case where it iv neces 
sary to enforce compliance with the laws.” 

Mead Johnson & Company, drug and nutrition: | prod: 
ucts manufacturer, has stepped up its Fair Trade } ogra” 
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and ‘ ruggists are being given a contract to sign. Says 
Edwa-d W. Brady, vice president for merchandising, “We 
think that will constitute the strongest support of the 
natior. al Fair Trade program and also will enable us to 
provide the most effective enforcement on our own prod- 
ucts {or the benefit of all retailers and their customers.” 
The company has instituted approximately 165 injunction 
suits against pricecutting in New York alone. 

Bui policing is expensive and long-drawn out. How 
long can individual concerns bear the burden? 


Charges Repeal Would Promote Monopoly 


Declaring that repeal of the Federal Fair Trade statutes 
(the Miller-Tydings and McGuire acts) “would promote 
monopoly at the expense of small business,” the Bureau 
of Education on Fair Trade (Maurice Mermey, director, 
John W. Dargavel, chairman) reports that small business 
groups representing over a million businessmen have 
joined the Bureau in opposing the Attorney General’s 
committee stand on Fair Trade. Dr. Dargavel is executive 
secretary of the National Association of Retail Druggists. 

Has any segment of our distributive channel be- 
come an anachronism.. This is the ominous question 
inmany minds. The consensus is that discount house 
selling will not crowd out other forms of distribution 
but, like other evolutionary processes, will compel 
fundamental changes in merchandising, bring about 
more efficient methods among manufacturers, dis- 
tributors and dealers, force every part of the dis- 
tributive function to make a positive contribution to 
marketing. 

CREDIT AND FINANCIAL MANAGEMENT, in this focusing 
of highlights of the discount scene, takes no sides on 
the merits or demerits of the discount house operation. 
Because, however, the discount firm’s policy is basically 
cash sale, impingement of the problem on credit operation, 
even up to the manufacturer level, can become a signifi- 
cant development. Finally: Note that some discount 
houses now are extending credit. 


Stores Fighting Fire with 
Fire Slow-up Paying Bills 


By A. E. Kanner, President, A. E. Kadner Kiddie Prod- 
ucts, Los Angeles, California 


p pScount houses are forcing other types of business 
in the retail field to form associations, buying groups, 
high-pressure groups, etc., in order to combat “fire with 
fire,” by doing the very things these stores are complain- 
ing about—selling at discount, giving credit (which they 
factor out), demanding anticipation and prepaid delivery 
to their stores even though hundreds of miles distant, and 
in other ways taking as much “play” away from the 
wholesalers, jobbers, and/or distributors as possible. 


Creditwise, these stores have slowed up considerably 
in meeting their bills by discount time, have complained 
about prices, and demanded unreasonable services such 
as guaranteed sales, free return of merchandise remaining 
after season, additional discounts. They have asked for 
(and in many instances, received) extra datings, from 30 
to 90 days; demanded October 1st dating from manufac- 
turers, special freight allowances from source to store- 
door, etc. 


Chain super-stores (drug, grocery, hardware), which 
are miniature department stores, have been partially to 
blame for some of the evils mentioned above. The cost of 
operation is based on volume, and they keep adding house- 
wares, notions, electrical supplies, hardware, hosiery, 
books, and other lines, which eventually will make the old 
5 & 10 a thing of the past, besides affecting every small 
specialty shop that sells only a particular line. They do 
this to keep volume up and overhead down. Their profit 
lies not so much in selling as in buying; in fact, very 
often the saving on their purchases is approximately their 
net profit of doing business. 








—_—— 


Company Executives Commenting on Discount Invasion 





Herserr M, Wepster, a past president of 
the Knoxville Wholesale Credit Associa- 
tion, is presently councillor. In 1954 he 
received the association’s award for out- 
sanding service. He is a one-company man, 
having started with House-Hasson Hard- 
ware Company in 1926, advancing from 
bookkeeping machine operator to assistant 
secretary and treasurer in three years. He 
Was male treasurer in 1942. Mr. Webster 
isa charter member of Fountain City Rec- 
tation Commission which provides play 
lor 450 children. 





HOW WILL IT END? 


Competition from the so- 
called discount houses is 
one of the most talked-of 
topics of the day at all 
business levels. 

Vital to Credit-Sales op- 
eration is exchange of ex- 
periences in this jet-pro- 
pelled attack on traditional 
procedures. 


KeitH C. Brown was graduated from the 
University of Utah in 1937 but stayed on 
for eight years, first as assistant graduate 
manager of athletics, then as graduate man- 
ager. In 1945 he changed to the furniture- 
floor covering field, buyer in the intermoun- 
tain area for Barwick & Company. He be- 
came vice president of the company in 
1946. Last year he left to organize his own 
company. 


Write us of your experi- 
+ ences and your views. What 


changes in Sales-Credit pol- 
icies in general do you see 


A. E. k pNER attended Creighton Univer- 
‘ity, O: aha, before he moved on to the 
Coast ir 1923, He was in varied enterprises 
until h° went into the infant-juvenile toy 
and acc ssories field. He has a son who is N.Y. 
‘mem! » of the business staff. 


coming? 


Address Editor CFM, 229 
Fourth Ave., New York 3, 


H. P. MacDonatp authored the article 
“Training for Management” in C&FM’s 
February 1952 issue. Westinghouse’s assist- 
ant treasurer has been very active in devel- 
opment of the training program, especially 
as it pertains to credit and treasury opera- 
tion. 
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A Feature Series on MANAGEMENT AT WORK 


By C. M. MOHL 


Credit Manager 
The McBee Company 
Athens, Ohio 


FFICIENT operation of our 
KE plants depends on a_ large 

volume of orders for a variety 
of items rather than large orders from 
a few customers. The orders we re- 
ceive vary from a pad of card-savers 
costing 25 cents to a complete labor 
distribution and cost accounting sys- 
tem costing thousands. The number 
of orders each month and the great 
range of values—from $2.00 to 
$5,000.00 or more—make necessary 
only a cursory check on the small 
orders. Likewise, we must apply spe- 
cialized handling to the marginal ac- 
count. 

What about these “marginal” ac- 
counts? If definition includes those 
firms which have a struggle to exist 
even in good times, we doubt seri- 
ously the justification of risking the 
stockholders’ money by advances of 
material and supplies. 


If, however, the phrase encompasses 
new or old concerns that are under- 
financed for the scope of their opera- 
tions but have good management and 





good prospects, then “marginal” cus- 
tomers make up a large number of our 
accounts. We are accepting such orders 
every day. If we didn’t we would be 
turning down a sizable percentage of 
profit. 

Other customers, in good financial 
condition today and by no criteria 
marginal, may hit a slump within six 
months and become rather critically 
“ill.” Should we then refuse to accept 
orders from them, require payment in 
advance or C.O.D., or go ahead and 
accept the orders, even when we know 
there is considerable question whether 
payment can be made after delivery ? 


I recall a case that substantiates 
very well what we believed should be 
our answer to those questions under 
certain conditions. 


The account of one of our old cus- 
tomers, a manufacturer of machine 
tools, had been growing steadily. 
When no payment had been received 
for some time, we pressed him for 
action. 


A Problem of Over-Inventory 

He came to us with his story. His 
financial statement clearly indicated 
that his main trouble was inventory. 
He explained that certain suppliers 
had persuaded him to stock up on an 
expensive grade of tool steel because 
a shortage was believed impending. 
He had much more than he needed 
for his operations, even if they were 
considerably increased. His inven- 
tories of several other items were like- 
wise out of proportion, and he had 
borrowed to pay for them. If a few 
large creditors were to insist on im- 
mediate payment, he might be pushed 
into bankruptcy. 


He asked us if we would extend the 
time limit for payment of his account. 
His labor distribution system was 
based on the use of our forms, and a 
refusal to continue to supply him 
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regularly would only aggravaie the 
difficulty in which he found himself. 

We already had made a thorough 
check and were convinced of his in. 
tegrity and ability . 

We explained that if we were to co- 
operate with him, one of his first steps 
must be to establish better control over 
his inventories. This he agreed to do, 
and we worked out a control system for 
him. This was right in our line, as part 
of our business consists of planning and 
installing systems and devising forms to 
increase the efficiency and profitableness 
of our customers’ operations. 

We then proposed payment of the 
account on a monthly basis, provided 
his monthly statement reflected that 
such control was continuing in effect. 
Under this arrangement the account 
would be liquidated in two years. 

Our agreement kept him in a posi- 
tion to take care of any other cred. 
itors who might press him for pay- 
ment. 

His payments to us were made reg: 
ularly each month for six months. 
Then they stopped. We immediate; 
investigated and traced them to per- 





(CLIFFORD M. MOHL, educated 

at West Virginia University 
and Morris Harvey College, with 
education in accounting from La 
Salle Extension University, was gen- 
eral and cost accountant for Amer- 
ican Sheet and Tin Plate Company 
until 1933, 

Mr. Mobl in 1937 set up the 
accounting system of the West Vir- 
ginia Unemployment Compensation 
Department, and served as chief of 
its business management. In 1942 he 
went with the Federal Security 
Agency as a supervisor in prejiata 
tion of budgeting and accounting 
instructions to state agencies. He 
joined the McBee Company as ¢red- 
it manager in 1944, and is acti: in 
the Parkersburg-Marietla Ass cla 
tion of Credit Men. 
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gonne! changes in his organization. 
A cor erence straightened this out, 
the pa-ments were resumed, and the 
inventory gradually worked down to 
, reasonable ratio. The two years 
clearec. the account, and he is now a 
yery appreciative customer. 


Sources of Customers’ Problems 

Other customers’ problems of tem- 
porary cash shortage requiring ex- 
tended time for payment have 
stemmed from many sources: inven- 
tory troubles, fire losses, seasonal 
buying, delay of funds from con- 
actors pending completion of jobs, 
unexpected expansion in sales, and 
others. If the customers come to us 
with their requests and lay their cards 
upon the table, we are far more likely 
to go along with them than if we learn 
indirectly of their condition. 


In the last two years we received 
large orders from newly founded hos- 
pitals as well as old and established 
hospitals now seeking to use our sys- 
tems and forms. Several of these hos- 
pitals, dependent on public subscrip- 
tions, require a long period of time 
in which to pay their account. Should 
we insist on strict adherence to our 
terms when we know full well they 
cannot meet them because of their 
own delayed receipt of funds from 
subscriptions? Or should we sell them 
aid just carry them along until they 
can pay? Neither seemed the correct 
answer, for we believed all our cus- 
tomers should receive the same prices 
and the same terms. 


limited Instalment Paying Is Answer 

Qur experience in the case history 
described led us to believe the same 
solution could be applied to these hos- 
pital sales, to help both the customers 
aid ourselves. An instalment pay- 
ment plan, with certain limitations, 
emed to be the proper answer. We 
had not been selling on such a basis; 
dur terms have been consistently 
\%-10-net 30. However, a customer 
who has a sound reason for not being 
ible to meet the regular terms is more 
than avreeable to a small carrying 
tharge for the privilege of paying 
over a more extended period. 

We s»ggest that any company faced 
with a imilar problem consider try- 
ng thi: solution. It is not a plan to 
lake over a function properly per- 
lormed oy banks but rather a means 
'ohelp - eserving customers over tight 


‘pots w thout deviating from stand- 
ard terns, 














FOR QUALITY PROPERTY INSURANCE SEE YouR HOMETOWN AGENT! 


Is your Insurance as good 
as your car? 






You buy your car by brand. 
Its name is your guarantee of 
value and performance. 

The same is try 
insurance. 





€ of automobile 


Mt Pays to take an interes 


1n your insurance company, 
too. You need a friendly, ; 
reliable company whose 
reputation measures up to 
your car's. Then you know 
you re protected when 
@ loss occurs. 


For your own sake, buy from 
your reputable HOMEtow 

© gives you service. 
Not just sales-talk. 


n agent. 


THE 


ORGANIZED 1853 





cS } 
ty Insurance, Fidelity and Surety Bonds 


"Tt Home Insurance Company’s new 
advertisement sells automobile insur- 


ance, sure... This advertisement 


, ; will a r in: 
but more important, it tells your custom- we 


ers about the value of quality protection. ; 
American Home—June 
Your auto loans must be covered by 


insurance—and it is in the interest 
of both bank and borrower to specify 
the very best insurance available. 


Better Homes and Gardens 
—June 


Your local agent of The Home Insurance | Ntton's Business—May 


Company will be glad to cooperate 
with you in every way possible— 
why not call him? 


THE HOME 


ORGANIZED 1853 Sud a 
HCCU CE Company 


Home Office: 59 Maiden Lane, New York 8, N.Y. 

FIRE . AUTOMOBILE . MARINE 

The Home Indemnity Company, an affiliate, writes 
Casualty Insurance, Fidelity and Surety Bonds 


Town Journal—May 


Time —May 9 
Newsweek— May 9 
Business Week— May 7 


U.S. News & World Report 
—May 20 
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Automation Supplants Sentiment When 


Expanding Sales Demand Office Speed 


eRe, 


Sentiment is all right in its place— 
remembrance promotion and adver- 
tising propelled the Brown & Bige- 
low company 
from a _ $12,000 
annual volume 
in 1896 to $50 
millions in 1953 
—but it doesn’t 
pay to become a 
slave to senti- 
ment. How the 
St. Paul concern, 
with plants in 
Minneapolis and 
Los Angeles and some 7,200 em- 
ployees (including 1,200 salesmen) 
and representation in 30 foreign 
countries, switched to automation in 
its accounts receivable operations, 
with a further tie-in with credit 
functions, exemplifies designing of a 
system with built-in flexibility to 
meet continuing expansion and 
changing needs. Three primary units 
are employed in the system: filing 
equipment manufactured by the 
Craig Company of Danvers, Mass., 
Underwood Sundstrand posting ma- 
chines, and Eastman Kodak Com- 
pany’s Recordak microfilm equip- 
ment. 


L. T. Hage 


900 Items Require System 


The hand-posting loose-leaf ledger 
system designed when the company 
was doing a small volume, and one 
or two persons could manage the 
operation, was dependable enough in 
its time but problems mounted when 
the firm began putting out more than 


SHOWN IN SERVICE are the accounts 
receivable filing units designed and manu- 
factured by Craig Company for the Brown 
& Bigelow Company. 


900 items under its trademark 
“Remembrance Advertising.” These 
carry the message of the business- 
man to his customers and prospects 
in such forms as calendars, leather 
products, plastic and metal novelties, 
art reproductions, playing cards and 
direct-mail paper specialties. 

“As sales increased,” recalls L. T. 
Hage, assistant secretary and credit 
manager of the company, “the job 
of accurate recordkeeping and state- 
ment handling became a major prob- 
lem. Statements often lagged several 
days behind the actual condition of 
the account, and the hand-posting 
opened the way to some error, lead- 
ing on to disgruntled customers and 
wasted effort by both the accounts 
receivable and credit departments 
in tracking down mistakes and cor- 
recting them. 

“It was no longer a matter of 
proper organization of the depart- 
ment, nor finer training of person- 
nel,” says Mr. Hage. “It was a matter 
of finding a modern high-speed 
method of handling debits and 
credits accurately and issuing up-to- 
date statements.” 


The answer was found in a tailor- 
made system specially designed by 
the Craig Corporation of Danvers, 
Mass., following collaboration with 
B&B’s W. R. Utecht, manager of 
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the accounts receivable department, 
R. W. Hunt, assistant controller, 
and H. J. Blumentritt, chief ac- 
countant. 


“In March of 1949 we entered a 
new era by swinging to an accounts 
receivable cycle billing system de- 
signed with definite objectives,” re- 
lates credit executive Hage. “First 
and most important, was the proper 
handling of customers’ accounts; 
second, speed in the application of 
remittances; third, accuracy of daily 
balance; and fourth, flexibility of 
operation for future expansion, or 
for work details that could possibly 
be more advantageously located in 
the accounts receivable department.’ 

“From the very beginning the new 
system was a success,” he says, de- 
tailing how it has met the company’s 
needs. 


Flexibility of System 

In operation the inevitable “bugs 
of the new system were ironed out 
and improvements made. A “side by 
side” posting operation was adopted, 
the statement being in quadruplicate 
with one-time carbon. With the 
Underwood Sundstrand posting ma- 
chines a vast amount of monthly 
typing and posting is eliminated. 

“We further improved the system 
so that checks are now deposited i0 
the bank and the credits stu‘fed t? 
customers’ accounts the same day. 

“Microfilming, added in 190, has 
eliminated a storage proble' and 
made possible ready-refere ce " 
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] Three primary units 
mike up Brown & Bige- 
lo'v’s modernized accounts 
receivable system. They are: 

d 1) Filing equipment man- 

ujactured by the Craig Com- 

pany, Danvers, Mass. 

2) Underwood Sundstrand 

posting machines, made by Mee 

the Underwood Corpora- OR 
tion, New York. Lee 

3) Recordak microfilm 

equipment of Recordak 

Corporation, Eastman Ko- 
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dak Company, Rochester, 
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every item in a matter of minutes.” y/ & \vi 
Credit department processing of \ mf ee 
orders next came under the stream- R \ 


lining scalpel. “In 1951 the Craig 
Corporation presented an idea for Wh f@— TT a 


combining part of the credit opera- ‘ 
tion with the accounts receivable | | Sure way 'o . 
function. We knew we had a flexible us 
system, so with rules of procedure | discover a new 


prescribed and approved by the 


ent, ; io 
credit department, the OK’ing of 
lef orders within certain limits was SALES BONANZA! 


ac: B delegated to the account clerks. 


et SB - Fa wee 


eS 


“The credit department previous- \ t 
da fi ly had maintained a file of credit More suppliers every day are discovering how to increase sales 4 
ints B cards. With the switchover they without credit risk through the SECURED DISTRIBUTION ie 
de- were refiled in the ledgers. Having made possible by American Express Field Warehousing. - 
a them there makes it possible for " 
per the account clerks to make entries Here’s how it works: h 
nts: |e Wickly, which of course enables a 
_ of @ the credit men to do a more intelli- We set up an American Express Field Warehouse on your " 
aily B gent job of evaluating each risk. customer’s premises at his expense. We then deliver to you ; 

af I Field Warehouse Receipts covering all goods you ship to 


“This credit history card shows the 


. Your customer has the raw materials or 
customer’s name and complete ad- a the warehouse 


or 


bly dress, the buyer’s name, the name of finished products he will soon need immediately at hand, 

: . his bank, his credit rating, a credit without having to make a large outlay of cash. As he pays 

nt limit, and the date of his first pur- for the goods, they are released from storage. 

ie" chase. At a glance one can tell how 

de- many orders are unpaid, how many As a result, you get the increased sales made possible by 

YS @ are in process, the amounts, the dates greater distribution of goods with safety and security. It’s a 
they were accepted and by whom. sure way to keep both your sales manager and your credit 
There is also a paying history and manager happy! 

gs” fy ‘Pace for other vital information, | 

out a P ’ excerpts from credit reports For the full story on our unique plan for 

—— sient SECURED DISTRIBUTION, write or call today 

ed, Each customer’s responsibility is for your free copy of “WHAT’S NEW IN 


ate | °atefu'ly analyzed by the credit man, 
the | *2dal ne of credit is established and 
sae — on the card. If subsequent 
hly @ “ers are within the prescribed E 

limit a: d if the account is in balance, M E R I C A NN x P R E & ‘ 
om @ ‘te or ers are entered by the ac- 


inj Cunt lerk and go immediately to FIELD WAREHOUSING CORPORATION 


the fax or Thi ‘ 
to c ory. This permits one out of ; 
:. every hree orders to bypass the Home Office: 65 Broadway, New York 6, N. Y. 


SELLING AND CREDIT.” 





credit J : ATLANTA CINCINNATI KANSAS CITY NEW ORLEANS SAN FRANCISCO 
has it ‘epartment, a great saving BALTIMORE CLEVELAND LOS ANGELES ORLANDO SEATTLE 
we tim and personnel. When time BOSTON DALLAS MIAMI PHILADELPHIA ST. LOUIS 
BUFFALO DENVER MINNEAPOLIS PITTSBURGH TORONTO 
to (Concluded on page 17) CHICAGO DETROIT MONTREAL SALT LAKE CITY WASHINGTON, D. C. 
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Credit Relations Are Human Helations 


Skill in Handling Customers Called Biggest Challenge to Credit 


By T. S. PETERSEN, President 


Standard Oil Company of California 
San Francisco 


OUND credit policies are an 
“ essential of good management, 
for the administration of cred- 
» its, self-evi- 
dently, has a di- 
rect influence on 
customer rela- 
tions, sales vol- 
ume, costs and 
operating capital 
requirements. 
Credit has 
played an im- 
portant and con- 
tinuing role in 
the development of modern business 
and, therefore, has also been one of 
the factors responsible for steady 
improvement in our standard of 
living. 

Over the years there has been 
marked progress in credit manage- 
ment. The old concept of a credit 
manager —and whatever negative 
role he may have played in the past 
—has no part in the successful busi- 
ness concern of today. 





T. S. PETERSEN 


To my mind, this welcome and profit- 
able changeover in credit attitudes has 
been closely related to increased skills 
in understanding and dealing with peo- 
ple. In so saying, I would not for a 
moment minimize the importance of 
improvements in other skills of credit 
management. Notable strides have also 
been made in analyzing and understand- 
ing economic and general business 
trends, financial statements, the effect 
of credit on operating capital require- 
ments, and other facets of credit ad- 
ministration. . 


But it cannot be over-emphasized 
that credit policies are only as good 
or as wise as the people who ad- 
minister them. Such policies affect 
not only our customer relations, but 
also our interdepartmental rela- 
tions—the extent of teamwork be- 
tween credit and sales groups. That 
is why I stress skill in human rela- 
tions as the key to progress in credit 
administration. 


Relationship Enlightened 
Today, the relationship between 
sales and credit organizations has 
progressed to an enlightened point. 
Both parties now understand that 
the sole purpose of credit is to sell 
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HEN T. S. Petersen, 
president and director of 
Standard Oil Company of Cali- 
fornia, joined the company in 
1922, it was as a service station 
salesman in Partland, Ore. 
Nine years later he was a divi- 
sion manager for Standard Sta- 
tions, Inc., with office in San 
Francisco. General manager in 
1938, in the same year he was 
promoted to assistant to the 
Standard Oil’s president and 
manager of employee relations 
and the personnel department. 
Another sequence of promo- 
tions followed: to general man- 
ager of sales, marketing depart- 
ment, to the board in 1942 and 
to vice president the same year, 
thence to the presidency on 
Jan. 8, 1948. 





products. They appreciate further 
that their joint objective is to make 
a profit—a profit which obviously 
cannot be realized until the sale has 
been converted to cash. This team- 
work between sales and credit, in 
my opinion, has been largely the 
result of improved mutual under- 
standing of each other’s point-of- 
view, of give-and-take—of better 
relations between people. 

On the external front, skill in 
dealing with people has been pos- 
sibly even more important. Cer- 
tainly, there are few matters about 
which a customer is more sensitive 
than his credit. Nothing could be 
more natural, since a man’s credit 
rating presumably is an accurate 
representation of his character, man- 
agerial capacity and capital assets. 
A great deal of tact and understand- 
ing is required to develop accurate 
answers to such personal questions 
about people as “How much capital 
do they have? Have they the capac- 
ity to manage successfully? How 
good is their character?” 

Skill in customer relations is the 
area which offers the greatest chal- 
lenge for further development in 
credit management. 

But for credit to do its full part, 
there must first be total recognition 


by top management of the inc: 2aseq 
contribution of credit to succ assfyl 
operations. As I see it, the starting 
point should be a written -redit 
policy, complete with clearly out- 
lined objectives. With this as 
basis, credit management can then 
concentrate on improving its tech- 
niques. 

The petroleum industry makes ex. 
tensive use of credit in marketing its 
products through many and varied 
channels. Sound credit practices 
make for strength and virility in any 
industry, and they will aid the petro- 
leum industry in its contribution to 
the further growth and development 
of this country’s economy. 


Manufacturers Note Trend 
Toward Directional Changes 
A review of 1954 trends in the six 
major components of business ac- 
tivity by the research department of 
the National Association of Manu- 
facturers, based on government 
figures, shows an interesting “pair- 
ing” of direction and amount of 
change, with consumer expenditures 
and construction in the sharply up- 
ward yroup, inventory accumulation 
by business and Government ex- 
penditures for national security 
pronouncedly down, and _ business 
expenditures for new productive 
equipment and government ex- 
penditures for other than national 
security declining slightly from 1953. 


Petroleum Use Gains 12th Year 
In Row Though Disappointing 
A 1% to 2 per cent increase in 
petroleum use last year will be 
shown when all the returns are in, 
though it was a disappointing 195! 
with conflicting pressures, says 
Frank M. Porter, president of the 
American Petroleum Institute. The 
statistical position reflected continu- 
ing improvement as the year moved 
along, with inventory excesses being 
worked off. Mr. Porter cited record- 
breaking capital expenditures despite 
a decline in operations, and placed 
the industry’s total outlay above 
$28 billions since World War IL. 
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It is not how many years we live, 
but what we do with then. 
It is not what we receive, | 
but what we give unto 0° ets: 
—General Evangeline Boo 
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ALL POSTING items are photographed 
at Brown & Bigelow, St. Paul. Eastman 
Kodak Co. Recordak microfilm equip- 
ment is utilized. Prior to the introduction 
of this system, an “unbelievable amount” 
of storage space had been required. 





BROWN & BIGELOW (From P. 15) 





permits, new orders are held in the 
account trays awaiting payment, 
after which they are sent to the 
factory. 

“The previous system required a 
credit decision on each order. Now 
a decision is made by the credit man 
as far as each customer is concerned, 
rather than on each order he places 
during the year.” 


Prescription for Collections 


Still another contribution to 
streamlined operations is noted by 
Mr. Hage. “Instead of maintaining a 
correspondence file for each delin- 
quent account, we now use form 
notices and letters that are pre- 
scribed by collection analysts, and 
prepared directly from the ledger, 
the date and number of the form 
being endorsed on the card. No re- 
checking of collection letters is 
necessary before mailing, and with 
alimited crew it is possible to serv- 
ice many more accounts than here- 
tofore. 

“The new system has achieved 
everything that had been anticipated 
for it,” comments the Brown & Bige- 
low credit executive. “It is heartily 
tecommended to those who have 
Many active accounts and where 
credit records are now maintained 
separately from the accounts re- 
ceivabl= records.” 
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I’s a great life if you 
wea-en in time to get a 
littl, fun out of it. 

—Anonymous 
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American Credit Insurance 
AND 


The Case of the 
Multitudinous Claims 


HIS is an instance of the flexibility of American Credit Insurance in 

meeting business situations. Whatever the scope or size of your own 
business, the general principle applies. The policyholder, a manufacturer 
doing a gross business of just under 35 million dollars, had found himself 
moving increasingly into an area of multitudinous small accounts, with 
correspondingly greater lag in collections. Further expansion seemed to 
threaten an intensification of this situation. What to do? Stop selling? Con- 
tinue—and accept the tying up of working capital in small bundles? Neither 
was necessary. Through conferences with an American Credit representative, 
riders were added to the policy, increasing coverage of small accounts. At 
the same time, machinery was set up to expedite filing of claims on past due 
collection items. The first year of expanded activities under this plan showed 
the following results .. . 


Vindicating the policyholder’s appreciation of his situation, 
almost nine hundred separate accounts were filed for collec- 
tion—aggregating a little less than 600 thousand dollars. Of 
these, almost two thirds were paid within the free service 
period of the policy, and the greater part of the remaining 
one third were paid before final settlement under the Policy. 
Only a very small percentage of the total original claims 
proved to be defined insolvencies—on this score vindicating 
the judgment of the policyholder’s Credit Manager. Finally, 
a loss payment of $43,151.97 was made to this policyholder, 
proving the fairly substantial need that actually existed for 
protection of these accounts receivable. 


Whether your business is large or small—whether you do business with 
many concerns or with a few—you will find new assurance in the knowledge 
that your accounts receivable are at least as well protected by insurance as 
your plant, your inventory, and your goods in transit. For your copy of a 
new booklet: “Credit Insurance, Its History and Functions,” write Department 
47, First National Bank Building, Baltimore 2, Maryland. 


Ameriean Credit 
Indemnity Company 


of New York 
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Competition Twins 

TWINNED ANSWERS to the prob- 
lems of growing competition rest 
increasingly in the development of 
new product designs and advanced 
and long-range sales _ planning, 
which enters into credit selling as 
well. 

The posing of these solutions by 
two executives, one in the electrical 
field, the other in chemicals, also 
brought forth bits of epigrammatic 
color in their protests against day- 
to-day sales tactics. 

From one came this: “There is an 
acute shortage of business states- 
men who know the importance of 
tomorrow but concentrate on the day 
after tomorrow, or the year, or even 
the decade.” Adopt creditable poli- 
cies and apply a long-view program 
of public relations, advertising and 
publicity, David T. Marvel, vice 
president for sales, Olin Mathieson 
Chemical Corporation, advised hard- 
ware executives meeting in New 
York. 

“If we rely on an ambulance- 
chasing approach, we will never 
catch up,” cautioned D. C. Hooper, 
manager of market planning, West- 
inghouse Electric Corporation, Pitts- 
burgh, at a conference on manage- 
ment appraisal of market research 
in Kansas City under sponsorship 
of the Midwest Research Institute. 
“Leadership will go to the company 
whose products introduce new ideas 
and features, for under competitive 
operation we can expect the design 
life of our products to continue to 
shorten,” and “survival requires ad- 
vance product and sales planning.” 


Starting at the Start 

OFFICE STREAMLINING should start 
with the construction of the building 
itself. Most projects for physical ef- 
fectiveness of office layout begin 
with necessitated rebuilding of out- 
moded interior. 

Not so—at least not entirely so— 
at the Newark (N.J.) Center Build- 
ing, opening this summer for finan- 
cial, insurance and other business 
concerns (no retail shops). The 
original Center was twice considered 
for the home of the New York Stock 
Exchange. 

While the individual office layout 
will be up to the tenant for his spe- 
cialized routine, there are basic 
architectural attentions to today’s 
office needs in the 160,000 square 
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feet of available space. The horiz- 
ontal type (“on-its-side”) construc- 
tion on the two-acre site permits 
independent building-within-build- 
ing operation, with private entrances. 
The flat concrete slabs—no beams 
—will be well separated, the col- 
umns on 3344-foot centers, allowing 
for large uninterrupted floor areas 
and flexible arrangement of offices. 
Problems of installation of busi- 
ness machines, telephones and other 
equipment were considered in locat- 
ing power and phone connections on 
seven-foot centers for convenience 
and avoidance of hazardous and un- 
sightly stringing of cables along ceil- 
ings, walls or even floors. 
Forty-foot candlepower lighting at 
desk level features the recessed 
fluorescent scheme. The acoustic 








A Lot of Public Relations 
To give public and parochial 


school children an after-classes 
playground, the Northwestern 
Bank of St. Louis has resurfaced 
its parking lot and supplied 
night lighting and equipment 
for half-court basketball, bad- 
minton, volleyball and other 
games. The lot is reserved for 
youngsters under 13, from 3 to 
5 p.m. and 6 to 8 p.m., daily 
except Friday. 











ceilings, of large perforated alum- 
inum panels, permit changing the 
lighting at the desired point of 
equipment installation by removal 
of the panel affected. Vertical 
pivoted windows are one-piece, con- 
nected at the middle of each end and 
spinning on an axis so they may be 
washed completely from the inside. 

A one-level basement parking 
area will accommodate 325 cars. 
We’re told that the two sets of high 
speed, centrally located escalators of 
primary vertical construction will 
handle 16,000 persons an hour, in 
addition to the elevators and stair- 
ways. Separate zone air-condition- 
ing will be supplied from the build- 
ing’s own wells. 


Nostrum in New Garble 
CONTROLLED INFLATION, the old 
miasma of cheap money floating in 
a new form, is a scheme that “could 
do immense damage before it col- 


IN BUSINESS 
AND FINANCE 


lapsed,” says a Guaranty S: rvey 
indictment of one aberratio. of 
boom. “The hard truth tha’ the 
inflationists cannot bring thems =lves 
to face is that booms generat: re- 
actions. The idea of ‘contiolled 
inflation’ conveniently forgets the 
disturbing effects of monetary infla- 
tion on business. Changes in price 
levels affect different commodities 
and services in different ways. The 
price structure becomes disiorted 
and ceases to be an accurate indica- 
tor of market forces. Businessmen 
and investors are misled into mak- 
ing false calculations, and the result- 
ing errors have to be corrected. 
This means business losses, reduced 
demand, curtailed output, and un- 
employment. If experience shows 
anything, it shows that an attempt 
to put such a scheme into practice 
would tend to amplify rather than 
moderate the ‘boom and bust’ cycle.” 


A $71 Billions Shuffle 


Wir 8 million clerical employees 
shuffling papers at a cost of $71 bil- 
lions and 25 per cent of total man- 
hours of work, development of the 
individual office worker is a first- 
rank business need, wherefore many 
companies are sending supervisory 
employees to universities to develop 
reading, speaking and writing skills, 
Robert C. Chope, office service man- 
ager of United States Rubber Com- 
pany, Detroit, told members of the 
Office Executives Association, meet- 
ing in New York. 


The.“Squeal” in Packing 
WastaceE of materials, lagging re- 
search, poor showing in earnings and 
lack of fair return to investors were 
charged to the packing industry by 
W. W. McCallum, president of John 
Morrell & Company, Ottumwa, Iowa, 
before the American Meat Institute. 
He urged a price structure in line 
with consumer purchasing power. 


Strength or Weakness? 

Not atu will agree with the con- 
clusion of Dr. Marcus Nadler, con- 
sulting economist to the Hanover 
Bank, New York, that the huge total 
gross debt of the United “tates, 
estimated high in billions at the 
turn of the year, with the {:deral 
budget not yet balanced and tl» debt 
still rising, “has ceased to ¢ - 
inflationary force in the econo »y.’ 

Debt management now is more 
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Taste: towte SAVE MONEY .nsTIME 


the National Association of 
Credit Men (Des Moines) has 


aiced in passage of a bill where youd least expect it 















































recuiring the recording of 
assignments of accounts re- 
ceivable. Iowa now becomes 
the 37th state to pass legisla- 
tion on assignment of ac- 
counts receivable and the 
22nd to enact recording pro- 
visions for such legislation. 

The new provisions requir- 
e ing the filing of notice be- 
d come effective in Iowa in early 
- July. 
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- @ important than the debt service or 
. Bi debt size, says Dr. Nadler. Calling 
d @ the debt more a source of strength 
- than a weakness, he declares that 
ss @ ‘by far the greater portion of the 
t F debt was contracted to finance public 
’ M works, a considerable portion of 
n @ which is self-supporting, and was 
issued in the form of revenue bonds 
which do not constitute a burden.” 
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eS Art and Business REVO-FILE gives girl finger-tip control over thousands of cards from * 


i, PERSONNEL MANAGEMENT is an art— sitting position. Records come to the clerk. Saves lost time, motion. ' 
1- @ “the more humanely you handle em- ' 
1¢ # ployees the happier and more effi- “Like getting 60 hours work in a use the same cards you have now. 
t- M cient they will be, the happier and 40-hour week,” say office managers But what a difference! 
y § more productive you will be, and the who've changed from old-fashioned = F441, Revo-File brings thousands of 
'y § better off your company will be.” card files to modern Revo-Files. cards under finger-tip control. Elimi- . 
»p In a discussion of intra-company YOU MAY NOT have realized it, but _ nates lost time, motion, energy. Clerks 4 
ls, J relations before New Orleans credit old-fashioned drawer and tub files use it from an easy sitting position. ; 
I= executives, John A. Oulliber, execu- actually “‘rob” a firm of time and _ It’s compact. Mobile. Takes only a ' 
1- @ tive vice president of The National efficiency. They wear out clerks, fraction of the space you’re using, now. : 
ne @ Bank of Commerce, advanced the cause tension, errors, lost motion. All If you have 3,000 or more active : 
t- tollowing “ten commandments” for of which raises your operating costs. cards, being used for continuous 
managing personnel: A simple change to modern Revo- reference and posting, it will pay you 
(1) Don’t be a sourpuss (“as if Files stops these losses. No costly to check on Revo-File, today. Mail 
weaned on a pickle”); (2) Show in- transposition job is necessary. You coupon, now, for full details! 


e- ‘crest in your employees, their fam- 
nd ilies, hobbies and futures; (3) Re- 
re | ™ember each employee’s name is 
by | Mportant to him—use it; (4) En- 
hn  “urage your employees, take them 
ra, @ Uto your confidence, ask for their 
te. | Uggestions and show respect for Reduces overhead. 
ne them; (5) Give instructions in a 

friendly, courteous manner, and ex- 

jlain everything thoroughly; (6) 

Criticize constructively, friendlily, 


Cannot lose or damage records. 
Makes “‘in-out”’ filing faster. VE Wt) Vr Vo 
Mobile— move it where needed. 

n-  “tfuliy (let the employees ‘save 


n-  "e’); (7) When you have been eee Mosler Safe m 


er @ “tong, admit it quietly but em- 


Why Revo-File is the world’s finest rotary file: 


Uses your present records. No costly @ Available in manual, automatic electric 
changeover. selection, and “high-boy"’ models. Ac- 
Takes less floor space. commodates all standard card sizes. 


Increases production. 


tal phatice ly; (8) Give them an incen- =—————— MAIL COUPON FOR FREE ILLUSTRATED FOLDER! —— a 
es, lve, ap veal to their nobler emotions, | 4 — Revo-File Division i 
he and pa. them fairly; (9) Show your | The Mosler Safe Company, Dpt.CF-5, 320 Fifth Avenue, New York 1, N. Y. 1 
sincere appreciation ahve goo ‘ job i Please send me your free, illustrated folder giving details on Revo-File, world’s finest rotary card file, | 
ra j 
sbt done; (0) Remember: leaders lead URINE 56 < a's sobs vhs v5 05-045 seagne sven gees ee ee eee i 
an @ ~they on’t drive. p  FIRMNAME. «1000.0 esse ee ee eee AaANGns ener KaQhanee eens Cee tereweeer aes : 
: S MRUIIRG 0s Ke asieoh eo cncyene cage sedered ess mmee tends ew eeienenesens apse i 
ore Ennctt.Kechtcd . QWlavwniaix dcdiicein Ga EWR RD: AMT ateateend” 
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Guides to Improved Executive Operation 


KEEPING INFORMED 
INVESTMENT FOR JOBS—This booklet 

in its 30 pages discusses the future 
need of investment capital in main- 
taining a balance between job supply 
and demand, and examines possible 
Ways and means to encourage in- 
vestors to finance the economy. 
Write to the Chamber of Commerce 
of the United States, Washington 6, 
D.C. Price 50 cents. 


SALES TRAINING FOR THE SMALLER 

MANUFACTURER — Presenting the 
why, what, where, when and how of 
sales training. A 40-page booklet 
available from Superintendent of 
Documents, U.S. Government Print- 
ing Office, Washington 25, D.C. Price 
20 cents. 


REEMPLOYMENT RIGHTS HANDBOOK. 

This new booklet gives employers 
(and veterans) facts on obligations 
and rights covering the return of 
personnel from military service to 
their jobs. Address Superintendent 
of Documents, Washington 25, D.C. 
40 cents. 


Your Printinc Costs Are As FOot- 

Lows ... This booklet has been 
made available free to our readers, 
by writing to Regina Services Cor- 
poration, 847 Lexington Ave., Brook- 
lyn 21, N.Y. This booklet has been 
issued for busy executives as well as 
office boy. That includes catalogs, 
brochures, circulars, booklets, letter 
heads, price sheets, envelopes, im- 
printing, etc., also folding, padding, 
punching, collating and saddle stitch- 
ing. 


PayroLtL AND LasBor ACCOUNTING, 

may now be had from Interna- 
tional Business Machines Corpora- 
tion. The booklet contains seven 
sections, each covering a major area 
of payroll accounting: source rec- 
ords, calculation, summarization, 
payment records, management re- 
ports, government reports and per- 
sonnel reports. Throughout the 
booklet, brief explanatory texts and 
illustrations of many forms and re- 
ports demonstrate the flexibility of 
the system. For a free copy of the 
booklet, write to The Department of 
Information, International Business 
Machines Corp., 590 Madison Ave., 
New York 22, N.Y. 


Informative reports, pam- 
phlets, circulars, etc., which may 
be of interest to you. Please 
write directly to the publisher 
for them. CREDIT AND FINAN- 
CIAL MANAGEMENT does not 
have copies available. 


To expedite receiving these 
booklets, please address all in- 
quiries concerning Efficiency 
Tips to CREDIT AND FI- 
NANCIAL MANAGEMENT, 229 
Fourth Ave., New York 3, N.Y. 


EFFICIENCY TIPS 


445—DieBoLD, INCORPORATED an- 
nounces publication of its new 20- 
page multicolored illustrated bro- 
chure that presents a step-by-step 
explanation of the Diebold Post-To- 
CHECK SYSTEM, a money-saving de- 
velopment in bank bookkeeping that 
improves customer relations and 
justifies expansion of Personal 
Checking Account service. The bro- 
chure contains a detailed analysis 
of the advantages and savings pos- 
sible under this system. It explains 
why the new system is extremely 
accurate, practical, safe and econom- 
ical, and how it can pay for itself 
within one year on a volume of 
3,000 or more accounts. This bro- 
chure is free upon request. 
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446—A new ticket converter that 
automatically transfers data from 
punched price tickets into IBM cards 


and sets in motion a system that pro- 
vides complete information concern- 
ing a store’s merchandising activities 
is featured in a new booklet, “Mer- 
chandise Control for Retail Stores,” 
now available from INTERNATIONAL 
Business MacuHInes CorpPORATION. 
Among reports illustrated and ex- 
plained in the booklet are several 
types of inventory and sales reports 
and comparisons, merchandise anal- 
yses by size, color, fabric and other 
classifications, and a number of spe- 
cial reports, such as classification 
open to buy, units and dollars classi- 
fication summary, markdowns to 
purchases, and stock status reports. 
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447—Do.tin METAL Propucts, INc., 
manufacturers of an extensive line 
of steel transfer files, is making 
available to executives, office man- 
agers and others directly concerned 
with the problems of records control, 
a new MANUAL OF REcorps MANAGE- 
MENT written for the company by 
Herman Limberg, management con- 
sultant. This factual “how to” will 
prove helpful to those faced with 
problems of instituting and main- 
taining a program of efficient record 
keeping. For further information 
contact us for this free manual. 
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BOOK REVIEWS 


PosTMANUAL, U. S. Post OFFICE Dr. 
PARTMENT—Superintendeitt of 
Documents, Government Printing 
office, Washington, D.C. 60 cents, 


+ For the first time in postal history, 
the U. S. Post Office Departmen: has 
taken all public regulations anc put 
them into related subjects groupings, 
eliminated obsolescence, simp ified 
practice and restored the use of sim- 
ple and understandable English, 
Every organization with diversified 
mailings should obtain a copy. 


OTHER BOOKS REVIEWED 
AND RECOMMENDED 


MINERALS IN Wor.tD INDUSTRY—Recog- 
nizing the meaning of the mineral econ- 
omy to us as related to our standards 
of living, both individually and as a 
nation, this book takes the reader from 
the functions of minerals in industry 
through the world’s mineral resources. 
Should be of special interest to anyone 
whose business or employment is 
basically related to any form of minerals 
in economic productivity. By Walter H. 
Voskuil. $5.75. McGraw-Hill Book Com- 
pany, Inc., 330 West 42nd Street, New 
York 36, N.Y. 


HANDBOOK OF MopgeRN ACCOUNTING THE- 
ory—Edited by Morton Backer, the 
Handbook contains 21 chapters, each 
contributed by a recognized authority 
in practice or teaching of accounting. 
The aim is to familiarize its readers with 
the major areas of controversy in ac- 
counting and to evaluate the relative 
merits of related proposals. The work 
actually magnifies the need for further 
refinements of accounting concepts and 
for greater clarity in the presentation 
of financial statements. $9.25. Prentice- 
Hall, Inc., 70 Fifth Ave., New York 11, 
N.Y. 


Anyone Can SeLtt—Presents more that 
200 questions that are answered fully, 
with dozens of case histories of success- 
ful men and women who have gaine 
independence through selling. By Frank 
E. Fehlman. $3.95. Printers’ Ink Pub- 
lishing Co., Inc., 205 East 42nd St., New 
York 17, N.Y. 


You anp Your Car Insurance—Goes 
into all phases of auto insurance, from 
the layman’s viewpoint. By George C. 
Coughlin and Joseph J. Schneider. $2.%. 
William Morrow & Co., 425 Fourth Av. 
New York 16, N.Y. 


Books reviewed or mentioned 
in this column are not arail- 
able from CREDIT AND FINAN: 
CIAL MANAGEMENT unles: so 
indicated. Please order jf:om 
your book store or direct fom 
the publisher. 
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Legal Rulings 








A Stop to Loss-Leaders 


The so-called 6 Per Cent Markup 
law had a speedy workout in store 
and court in Massachusetts, and the 
superior judge left no “ifs” or “buts” 
in his decision. 

When the Playstead Market of 
Lawrence, Mass., advertised Betsy 
Ross and Wonder bread for 15 cents 
a loaf, whereas the bread costs 17 
cents wholesale, Louis Fournier, 
local grocer and president of the 
Greater Lawrence Retail Grocers 
Association, obtained a temporary 
injunction which stopped the sale 
before it could be started. Then the 
issue was tried, before Judge Charles 
A. Rome, in superior court. In his 
fndings, the jurist declared in part 
that “the defendant, in offering to 
sell, at 15 cents per loaf, bread 
bought by him as a retailer at a net 
invoice cost of 17 cents per loaf 
exclusive of markups to cover in part 
the cost of doing business, as pro- 
vided in General Laws (Ter. Ed.) 
Chapter 93, Section 14e, was offering 
to sell said bread at less than cost to 
the defendant as a retailer, within 
the meaning and intent of said Gen- 
eral Laws. .. .” and “continuance of 
such practice . . . could, if not en- 
joined, result in irreparable damage 
to the plaintiff . . .” 


Delay Not a Factor 


A bank that had failed to make 
comparisons of signatures on papers 
it had had in various departments 
was still authorized to set up a two- 
year statute of limitations to protect 
the bank against forger recoveries, a 
New Jersey court ruled. 

An individual, on an approved list 
of the Title Insurance Corporation, 
obtained a $3,600 F.H.A. loan from 
a mortgage company. The check 
was drawn on the trust company in 
favor of the procurer and a husband- 
and-wife, as borrowers. The pro- 
curer forged the signatures of the 
two and deposited the check in his 
trustee account in the bank, and the 
check cleared. After two years the 
forgeyy was discovered. The bank 
successfully defended the case. The 
Plain: iff argued in vain that rights 
provited by the statute had been 
Waive ‘|, 
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Get in touch with 
Commercial Credit 


XPERIENCE has proved that ComMMeErRcIAL CREDIT 

is usually able to provide considerably more cash than is 

available from other sources. Important also is the fact that 

CoMMERCIAL CREDIT provides funds continuously (if needed) 
without negotiations for renewals. 


Our method is quick, with funds usually available within 3 to 
5 days, no matter where the user is located in the U.S. It is 
simple, functions automatically without interfering with 
ownership or management. It is reasonable in cost, as there are 
no preliminary expenses, no long-term fixed commitments, 
and our one charge is a tax deductible expense. 


Knowledge of our method may make it possible for you to 
take advantage of business opportunities that might other- 
wise be missed. For additional facts, write or phone the 
nearest COMMERCIAL CREDIT CorporarTION Office below. Just 
say, “I’d like more information about the plan described in 
Credit &§ Financial Management.” 


Ba.timore 1—200 W. Baltimore St. Cutcaco 6—222 W. Adams St. 
Los AnGE.LEs 14—722 S. Spring St. New York 17—100 E. 42nd St. 
San Francisco 6—112 Pine St. 


A Service Available Through Subsidiaries of 


Capital and Surplus Over $175,000,000 
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Can your business 








CoMMERCIAL CreDIT COMPANY 
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Modernizing for Office Efficient 


introducing new office equipment and systems to effect economies in 
labor and cost, as well as to speed production of essential office work 


Electrified Rotary File 


A-179 RemincTon Ranp Inc. has de- 
veloped a new electrified rotary card 
index file called the Karp-VEyEr, 
used for rapid reference and posting 
operations. The Kard-Veyer con- 
tains movable shelves which travel 
from either direction, bringing the 
required tray to the reference area 
from either above or below, stopping 
at posting level by automatic level- 
ing. The operator need not leave 
her position at the unit because the 
Kard-Veyer, equipped with chair 
and posting board, forms a complete 
and compact work station at which 
the operator can perform all normal 
filing and posting activities. This 
conjunction of clerk, records and 
filing cabinet into a single functional 
unit occupies less room and releases 
valuable office space for other pur- 
poses. A foot switch can be installed 
so that the unit can be operated 
while the clerk has both hands free 
for work. A second piece of optional 
equipment is a high-low operating 
switch which will bring one carrier 
full of trays in the center at con- 
venient standing reference height. 
Another alternate is a push button 
selector to get the desired tray di- 
rectly in front of the operator. For 
further information contact us. 


Dry Wash Hand Cleaner 


A-180 BurrouGHs CORPORATION an- 
nounces its new “dry wash” hand 
cleaner, directed for use by office 
personnel. The new cleaner, a 
chemical foam type, was jointly de- 
veloped by cosmetic chemists and 
Burroughs laboratory technicians. 
It is especially prepared for speedy 


removal of ink and _ hectograph 
stains, carbon paper and typewriter 
ribbon smudge, grease and oil, cos- 
metic stains and dyes. It is attrac- 
tively packed in a colorful and handy 
pressurized aerosal container. A 
small amount released on the hands, 
rubbed in, then wiped dry, will clean 
them without roughening, reddening 
or burning, the company emphasizes. 
Lanolin is generously used in the 
formula as a skin softener. No water 
is needed with this hand cleaner. 


Adjustable Typewriting Table 
A-181 An all-metal adjustable type- 
writing table designed specifically to 
improve efficiency is The Semco 
Sales Company’s product pictured 
herewith. Its construction is rugged 
and it can handle an electric machine 
with ease. Other features include 
minimum vibration, adjustable gear 
for preferred elevation, adjustable 
legs for floor leveling, and a writing 
bed that dovetails snugly with table 
top when elevated. Further infor- 
mation on this typewriting table 
upon request. 
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Reconditioner For Punch Cards 


A-182 The Cummrins-CuHIcaco Cor- 
PORATION has developed a new ma- 
chine that reconditions and _ puts 
back in use damaged cards and those 
with foreign objects attached to 
them. The CarDITIONER, as it is 
called, has been thoroughly tested 
under office conditions. This ma- 
chine is useful for punchcards, pay- 
roll checks, money orders, product 
tags, statement forms, and so on, 
The Carditioner has a capacity of 
more than 20,000 cards an hour. Ac- 
tion is completely automatic. Before 
sorting or tabulating, all cards are 


first run through the Carditioner, 
which selects those bearing paper 
clips, staples, mending tape, docu- 
mentary stamps, or for any other 
reason requiring hand _ inspection. 
All other cards, including those 
which have been folded and other- 
wise mishandled, pass through a 
series of knurling and ironing rollers 
and are deposited in a separate bin, 
neatly stacked and in condition for 
sorting or tabulating. The Cardi- 
tioner can be operated properly on 
an ordinary office desk, table or 
stand. It is designed with all the 
safety features required for the pro- 
tection of inexperienced operators. 


Speedy Recording of Stocks 

A-183 Split-minute recording o 
stock transactions is now possible 
with the Automatic Spiit MINUTE 
RECORDER just put out by RAPIpPRIN! 
Time Recorpers. Not only in broker- 
age houses but wherever fast ordet 
processing and exact time stamping 
are required, the new automatic ma- 
chine is useful. An electric auto- 
matic trigger print time- ‘amps 
down to the half minute any pape! 
or sheet as inserted. Attr: tively 
designed with a sensitive «'ectrl 
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This Department will wel- 
come opportunities to serve 
you by contacting manufac- 
turers or wholesalers for 
further information regard- 
ing products described 
herein. Address MODERN- 
IZING, Credit & Financial 
Management, 229 Fourth 
Ave., New York 3. 


—_—_— 





trigger insuring easy and instanta- 
neous action, the recorder is locked 
to prevent tampering. Minutes, days 
and hours automatically advance 
through a synchronized motor. Each 
impression of the brass wheels is 
clear and easy to read, and pene- 
trates carbons without blurring. 
This new Automatic Split Minute 
Recorder features solenoid construc- 
tion that reduces noise to a mini- 
mum. Write us for more details. 





Toward Simpler Recordkeeping 
for Industry-Federal Dealings 


There are 800 separate rules, 
ranging from one sentence to 18 
pages of fine print, covering the 
records that industry must keep in 
is transactions with the federal 
government. One subject (radio) is 
covered by 43 different citations, all 
of which read about the same. 

Such a multitude of regulations 
makes recordkeeping “more com- 
plex, confusing and repetitious than 
need be.” Therefore, the National 
Records Management Council, which 
tame up with those findings in its 
study of governmental requirements, 
has compiled An Index of Citations 
to Fedral Record Keeping Require- 
ments to help business comply with 
the nv merous rules. 

“Th government itself is aware 
of the shortcomings in its regula- 
lions nd several groups are at- 
tempti .g to clarify the rules,” notes 
the Cc incil. 











Sales, credit and collection managers are enthusiastic 
about the Douglas-Guardian Plan because it means 


fewer credit risks, a minimum of collection problems, 
more cash on hand. 

Here’s how the Douglas-Guardian Plan can work 
for manufacturers: 

Douglas-Guardian Field Warehouse Receipts are 
issued to you on all merchandise shipped to distributors’ 
locations. Thus your distributor enjoys the advantages 
of ample inventory on favorable terms, resulting in 
increased sales... with added protection and profits 
for your company. 


DOUGLAS-GUARDIAN 
WAREHOUSE CORPORATION 
118 N. Front Street, New Orleans |, Louisiana 






Please have your nearest representative phone me for an 
appointment. 


YOUR NAME 
NAME OF COMPANY a See Se en 2 
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UP THE EXECUTIVE LADDER 


Joun H. Lucas, elevated to presi- 
dent and chief administrative officer, 
Peoples First National Bank & Trust 
Company, Pittsburgh, began his 
banking career as a messenger with 
the Bank of Pittsburgh N. A. in 1915. 
He is author of the textbook, “Con- 
sumer Credit” and his organization 
of the consumer credit department 
at Peoples was one of the first in 
the field of banking. 


Meet your 
friends In 


in 
the heart 
of the loop 


HOTEL HAMILTON 7°, 32ztes0 5 


CHECK THESE FEATURES 
J Very Low Rates 
/ Clean, Comfortable, Modern Rooms 
J A Family Hotel, Come as You Are 
/ One Block from State St. Shopping 
J A Few Blocks from All Entertainment 
/ 3 Minutes from the Financial District ; 
/ Free Radio-TV and Air Conditioning Avail- 


able 

J Parking Just a Few Blocks from Hotel 60c 
Overnite ; 

J Cribs for the Babies—Cots for the Children 


ALL THIS 


SINGLE 
manne $ AND UP 


Information — Reservations 
Write 

SAM 

Box | 


ye 


20 S. DEARBORN ST. 
at MADISON 
CHICAGO 


Two recent appointments an- 
nounced from Detroit by Stude- 
baker-Packard Corporation, to co- 
ordinate the financial operations of 
the new organization, are those of 
WaLTeR R. Grant, Detroit, as vice 
president in charge of finance and 
E. E. RicHarps, South Bend, as treas- 
urer. 

Mr. Grant had held a similar posi- 
tion with Packard Motor Car Com- 
pany since 1952. He began in the 
financial department of General 
Electric Company, on graduation 
from the University of Pennsylvania 
in 1934, and prior to joining Packard 
had been vice president and treas- 
urer of Hotpoint, Inc., Chicago. 


Mr. Richards had been assistant to 
the president of Studebaker for six 
years before his election as treas- 
urer in 1947. He previously was 
associated with the banking firm of 
Lehman Brothers, New York. He is 
a graduate of Dartmouth and Harv- 
ard. 


R. R. Ricuarps has been named 
general credit manager, Ceco Steel 
Products Corporation, Chicago. He 
began in the Omaha office in 1936: 
two years later went to New York 
as branch credit manager, and in 
1948 became assistant general credit 
manager at Chicago. Since 1952 he 
has been credit manager for the con- 
tract division. 


National Gypsum Company, Buf- 
falo, N.Y., has named Apam M. 
Wyant assistant secretary. Since 
1946 he has served as assistant in 
the division of plant labor relations 
and as administrative assistant in 
the secretary’s department. A grad- 
uate of Lafayette College and the 
University of Virginia law school, 
he was with the Office of Strategic 
Services in World War II. 


Puitip L. Giass has been elected 
vice president of Sterling National 
Bank and Trust Company, New 
York. A director of the New York 
Credit & Financial Management As- 
sociation, he was previously vice 
president and loan officer with the 
Public National Bank and Trust 
Company, New York. 


Emmett J. Norris, Jr., has been 
additionally appointed credit man- 
ager of Calaveras Cement Company, 
San Francisco. He will continue as 
assistant treasurer of the firm. 
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R. R. RICHARDS H. W. BRIGGS 
H. WavKer Briccs has advanced 
from credit manager to assistant to 
the president, Glenwood Range 
Company, Boston. He will continue 
supervision of credit functions in 
addition to directing advertising and 
service operations. He has been with 
the company the last 15 years, with 
the exception of a three-year in- 
terruption for Navy service. 


Rosert W. Parsons, formerly as- 
sistant vice president in the bond de- 
partment, Bankers Trust Company, 
New York, has been made vice presi- 
dent. He is a director of Seatrain 
Lines, Inc., chairman of the board of 
Charles E. Pattinos, Inc., and presi- 
dent and treasurer of the John Jay 
and Eliza Watson Foundation. 


Among five credit department ap- 
pointees at Eastman Kodak Com- 
pany, Rochester, N.Y., are these 
three regional credit managers who 
will be at the company’s administra- 
tive headquarters: T. WILLMONT 
Moss, eastern region; Donato M. 
KLADSTRUP, midwestern; and ARTHUR 
G. PALMER, western. 

John H. Barnes has been named 
assistant to the general credit man- 
ager, and Kenneth J. Hoesterey 
credit office supervisor. 


Wiuu1am J. Cotttns, since 1951 
controller for Burroughs Coerpora- 
tion in Great Britain, now is in the 
new post of controller of i: terna- 
tional activity for the Detroit »rgam- 
zation. 
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Epwwarp V. McDonoucu has be- 
come controller of Pitney-Bowes, 
Inc., stamford, Conn. He began with 
the company in 1942 as an account- 
ant and was for three years in plan- 
ning and scheduling before becom- 
ing manager of cost accounting four 
years ago. He holds the M.A. of 
Columbia University graduate school 
of business. 


Joun C. Contey has been named 
president and treasurer of Wright & 
Wilhelmy Company, Omaha whole- 
sale hardware firm. He is the fourth 
president of the 84-year-old com- 
pany. A graduate of the University 
of Nebraska College of Law, he be- 
gan with the company in 1931 and 
for the past year has served as gen- 
eral manager. He has been a vice 
president since 1949. Mr. Conley is a 
past president of The Omaha Associ- 
ation of Credit Men and participated 
in CFM’s symposium “Are Compro- 
mise Settlements Ever Justified?” 
(Aug., 1952). 

In another promotion at Wright & 
Wilhelmy, ARTHUR D. LEacu, JR., was 
named credit manager and assistant 
treasurer. He started with the com- 
pany in 1937 as clerk and order 
filler in the warehouse and advanced 
progressively from sales, bookkeep- 
ing and cashier posts to credit work 
two years ago. He holds the Associ- 





J. C. CONLEY 








R. B. HARDING 


I. B. PARRILL 





ate Award of the National Institute 
of Credit, N.A.C.M. 


Lioyp R. Bo.ine, secretary -treas- 
urer of Oliver United Filters, Inc., 
Oakland, Calif., has been appointed 
vice president of Dorr-Oliver Incor- 
porated, Stamford, Conn., following 
the merger of Dorr Company and 
Oliver United Filters, Inc. 


HERMAN P. GANGWER has _ been 
named controller of Meridan Corpo- 
ration, Chicago, management com- 
pany. He formerly was treasurer of 
Muskegon Piston Ring Company, 
Muskegon, Mich.; vice president and 
controller, Sterling Tool Products 
Company, Chicago, and treasurer, 
Hycar Chemical Company, Akron. 
He is immediate past president of the 
West Michigan chapter, Controllers 
Institute of America. 


ArtHuR E. Potu, formerly credit 
manager, has been promoted to as- 
sistant vice president, Mercantile 
Trust Company, St. Louis, in the 
commercial loan division. He began 
in 1936 with the predecessor Missis- 
sippi Valley Trust Company. A 
graduate of St. Louis University and 
the Rutgers University Graduate 
School of Banking, he is chairman 
of the banking committee of the St. 
Louis Association of Credit Men. 


I. BENJAMIN PaArRILL has _ been 
named president of the newly 
formed Adam Hat Manufacturers, 
Inc., New York. He also is executive 
vice president of Miller Bros. Hat 
Company, Inc., New York, and 
president of Texas Miller Products, 
Inc., Corsicana, Texas. Philip Man- 
del is treasurer of the company. 


In promotions at Scovill Manu- 
facturing Company, Waterbury, 
Conn., RicHarp B. HARDING was ad- 
vanced to credit manager, to suc- 
ceed Homer C. Senior, retired; 
Arthur W. Lee was named assistant 
credit manager, and Lloyd F. George 
chief general accountant. 

Mr. Harding joined Scovill in 
1938 after receiving his graduate de- 
gree from Harvard Business School. 
He was assigned to the credit de- 
partment in 1939 and became assist- 
ant credit manager two years ago. 
He is vice president of the Water- 
bury Association of Credit Men and 
an alumnus of the N.A.C.M. Grad- 
uate School of Credit and Financial 
Management, Dartmouth, 1954. 


Paut A. REMMELL has been ap- 
pointed a vice president of the 
Manufacturers Trust Company, New 
York. Edmund Leone has been ad- 
vanced from auditor to controller. 
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is for atom 


You can put a billion of them on 
the head of a pin, but they’re still 
the biggest thing in the world to- 
day—and still hold practically lim- 
itless possibilities for tomorrow. 


That’s why our Research De- 
partment decided to explore those 
possibilities for the benefit of in- 
vestors—has just published its 
findings in a 32-page report that’s 
yours for the asking. 

The booklet begins with a brief 
history of atomic energy and the 
people who brought it about... 
gives you a pretty good idea of 
just how far we’ve come up to 
now ... then takes up in turn 
each of the important factors that 
should influence the future. 


You'll find a thorough-going 
review on the problems of produc- 


tion . . . see why thorium, phos- 
phates, and processing play a big 
part. . . read how the fortunes of 


163 companies in everything from 
pharmaceuticals and food to trans- 
portation and power may be af- 
fected as the atomic age progresses. 

If you’d like to have a much 
better idea of just where to stand 
on the investment opportunities 
in atoms, read “THE ATOM... 
AND INvEsTors.” There’s no charge 
for your copy, simply call or 
write— 


Department CF-30 


MERRILL LYNCH, 
PIERCE, FENNER & BEANE 


70 Pine Street, New York 5, N. Y. 


Telephone: WHitehall 4-1212 
Offices in 106 Cities 
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(in to Chicago and 39th Credit Congress! 
Plenary Program and Group Speakers Sat 


By J. W. GRABER 


Maxwell House Div., General Foods Corp., Chicago 


General Chairman—Industry Meetings Committee 


prepared for a record-setting 

attendance at the 59th Annual 
Credit Congress to be held at the 
Conrad Hilton hotel, May 8th 
through 12th. This is the fourth time 
Chicago has been host to the annual 
gathering of the National Associa- 
tion of Credit Men. Previous Chicago 
convention years were 1907, 1918 
and 1937. 

Thirty-three major Industry 
Groups are winding up plans for 
their meetings on Tuesday, May 
10th, at this congress of industry and 
commerce. All Industry Meeting 
programs are complete and are out- 
lined on the following pages, with 
speakers and topics. Look over the 
many fine programs which bear evi- 
dence of the close relationship of 
credit to sales and the other depart- 
ments within your company. Note 
the attention to panel presentations, 
the arrangement for discussions from 
the floor at practically all sessions. 

Would you like, for example, to 
hear how the credit department pro- 
motes friendly relations with the 
problem customer? With the sales 
department? This treat is in store 
for the members of the Advertising 
Media Group and a number of other 
groups. 

Here are just a few more peeks 
behind the program curtain. 

In the Drugs, Cosmetics and 
Pharmaceuticals Group the discus- 
sion will center on “Training of 
Credit Department Personnel”, a 
subject to be covered by several ad- 
ditional industry units. 

The Automotive Group will fea- 
ture “The Credit Merry-Go-Round, 
or Where Do We Go From Here?”— 
a panel discussion. 

“What the Sales Department Has 
a Right to Expect of the Credit De- 
partment” will be presented by 
George E. Runyan, manager of dis- 
tributor sales, and Charles C. Man- 
ger, credit manager, Crown Zeller- 
bach Corporation of San Francisco, 
before a joint meeting of the Fine 
Paper and the Paper Products and 
Converters Groups. 


convention capital, is 


J. W. Graber 


Joseph T. Meek, secretary of the 
Illinois Federation of Retail Associa- 
tions, will be the guest speaker at 
the joint luncheon of the Confection- 
ery Manufacturers, the Feed, Seed 
and Agricultural Suppliers, the Food 
Products and Allied Lines Manufac- 
turers, and the Insurance Groups. 
His subject will be, “How to Stay 
Alive in 1955.” Check the programs 
for other luncheon speakers and 
their topics. 

“Credit Shop-Talk” will be the 
theme for the afternoon session of 
the Food Products Wholesalers In- 
dustry Meeting. Note the “I Would 
Like To Know” period for exchange 
of credit experiences. Members of 
this industry are urged to send 
Chairman Killacky information cov- 
ering several topics which are indi- 
cated by asterisks. 

At the Hardware Wholesalers 
Meeting a highlight will be panel 
discussion of “Legal Problems Con- 
fronting The Credit Man Today”, 
and “Legal Advice Pertaining to In- 
solvencies”. 

Members attending the Petroleum 
Industry Meeting will hear an ad- 
dress by J. Allen Walker, general 
credit manager of Standard Oil 
Company of California, San Fran- 
cisco. His is the intriguing title, “A 
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Philosophy for Credit Managem :2nt”, 

These are but samples of what to 
expect at some of the Industry nieet- 
ings. For detailed information o1 the 
programs of all Industry Meetings, 
look to the listings. 

If you haven’t already registered 
and made your Convention reserva- 
tions, we suggest you do so today, 
The assured opportunity for person- 
al acquaintance and contact with fel- 
low credit men from all sections, in 
addition to the wealth of information 
and ideas which you will receive 
from the presentations at the Gen- 
eral Convention Sessions and your 
attendance and participation in your 
Industry Group Sessions, will be 
worth far more to you and your 
company than the cost of your trip. 

The Industry Meeting program 
outlines follow: 


Advertising Media 


“Welcome to Chicago” by A. L. Pod- 
rasnik, Chicago Sun-Times and _ past 
president, Chicago Association of Credit 
Men. 

Address: “Newspaper Credit Manage- 
ment: A Profession,” Arthur F. Gerecke, 
credit manager, St. Louis Post-Dispatch. 

Open forum discussion periods. “Na- 
tional Advertising Credit and Proce- 
dures: (a) Direct, (b) Agency Place- 
ment”: discussion leaders T. J. Adams, 
vice president, Times Picayune, New 
Orleans; C. J. Casey, credit manager, 
Globe Democrat, St. Louis. “Retail Ad- 
vertising Credit and Procedures”: Robert 
T. Holman, credit manager, Cleveland 
Press, and Joseph N. Meyers, credit 
manager, St. Paul Dispatch. “Ratio and 
TV Credit and Procedures”: leaders 
Harry Hull, credit manager, The Detroit 
News, and L. F. Sullivan, credit man- 
ager, The Register & Tribune, Des 
Moines. “Classified Advertising Credit 
and Procedures”: leaders T. F. Me- 
Farland, credit manager, Milwaukee 
Journal, and A. W. Blieszner, credit 
manager, Pittsburgh Press. “The Credit 
Department—A Sales Medium”: leader 
C. C. Rule, credit manager, Seattle 
Times. 

Industry luncheon guest speaker: 
Herb Graffis, syndicated columnist, Chi- 
cago Sun-Times. Subject: “What | 
Know about Newspaper Credits.” 


Automotive 

Three formal talks, and two panel and 
open forum discussion periods. 

Talks: “Credit Outlook for “econd 
Half of 1955”, G. W. Mitchell, vice presi- 
dent in charge of research, ! -deral 
Reserve Bank, Chicago; “Your A soci@ 

(Continued on / 28 28) 
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P. L. DAFOE 


J. S. STRECKER 





H. J. DELANEY 


R. L. ALLEN 


Credit and Sales Liaison Is Their Theme 


0 suBJECT of credit policy and 
N operation has been brought into 
sharper focus by the tightened com- 
petition than the 
need of closely 
knit liaison with 
the sales depart- 
ment in the in- 
terest of greater 
profitable busi- 
ness volume. 
Experience- 
based discussion 
of this relation- 
ship will be 
presented at the opening plenary 
session of the 59th Credit Congress 
in Chicago May 8 to 12, by four 
panelists and the moderator, J. L. 
Wood, assistant treasurer, Johns- 
Manville Corporation, New York. 


Past president of the Sales Ex- 
eutives Club of New York and 
general credit manager when he 
joined Johns-Manville in 1927, “Joe” 
Wood’s sales-mindedness has shown 
itself not only in company operations 
and platform addresses but also in 
his book, “Better Sales through 
Credit,” published last year, in which 
he emphasizes the use of credit and 
collection techniques to expand sales 
and increase profits. 





J. L. WOOD 





Panelists representing sales will be P. 
L. Dafoe, manager, Dexion Division, 
Acme Steel Company, Chicago, and J. S. 
Strecker, manager central region, Major 
Appliance Division, General Electric 
Compar.y, Chicago. The credit execu- 
tive’s viewpoint will be described by 
H. J. Delaney, vice-president, of John 
P. Mag ire & Co., Inc., New York, and 
RL, Alen, general credit manager, D 


Ghiraré Uli Chocolate Company, San 
Francis. 5, 


Mr. Lafoe has been associated with 
Acme € cel sales since his graduation 
fom N -thwestern University in 1929. 
From s: esman to manager of the cen- 
tal sali area, World War II brought 


him an interlude as chief of packaging, 
tank and automotive division, Army 
Ordnance. In 1952 he was named vice 
president and general sales manager of 
the Acme Steel Products Division, and 
last year he was selected to head the 
new Dexion Division. 


Paralleling that one-company service 
are the 33 years of Mr. Strecker with 
General Electric, the entire period being 
in the many phases of domestic appli- 
ance distribution. Among his activities 
has been the training of thousands of 
salesmen for manufacturers, whole- 
salers and retailers. He was a charter 
member, and a director, of the Sales 
Executives Club of Chicago. 


Harry J. Delaney, vice-president of 
John P. Maguire & Co., Inc., factors, 
was previously president of Stevens 
Financial Corporation, subsidiary of 
J. P. Stevens & Company. In his pre- 
vious 30 years with Meinhard & Com- 
pany he had risen to executive vice 
president, secretary and director. Ear- 
lier he had been with Farmers Loan 
and Trust Company, National Credit 
Office, and the former R. G. Dun & 
Company. Mr. Delaney is a past presi- 
dent of the New York Credit & Finan- 
cial Management Association, and a 
past director of the National Associa- 
tion of Credit Men. 


Thirty-five years with the D. Ghirar- 
delli Chocolate Company, Mr. Allen has 
handled statistical accounting, sales, 
merchandising and general credits. Past 
president of the Credit Managers Asso- 
ciation of Northern and Central Cali- 
fornia, Mr. Allen was general chairman 
of the Industry Meetings committee for 
the 58th Credit Congress in San Fran- 
cisco last year until the press of com- 
pany business required withdrawal. 





“Sign on a store which 
went bankrupt after two 
months business: ‘Opened 
by mistake.’ ” 











AND PANELISTS ON PLENARY PROGRAMS 








ROGER M. BLOUGH 
Vice Chairman 
United States Steel Corporation 


roM farming community and a 
icccsse grade school in Penn- 
sylvania to one of the highest posts 
in industrial leadership was over a 
winding course for Roger M. Blough, 
who will address the Credit Con- 
gress at its final plenary session. 
After graduation from Susquehanna 
University, where he was active in 
sports and headed the Student Coun- 
cil, Mr. Blough taught school three 
years. At Yale University he was 
editor of the Law Journal. Then 
followed general practice of law in 
New York with the White & Case 
firm. 

Association with U. S. Steel came 
in 1939 when he was named associate 
counsel for the corporation in an 
investigation of the industry by the 
Temporary National Economic Com- 
mittee. Three years later he went 
to Pittsburgh and was general solici- 
tor in charge of all legal matters for 
the United States Steel Corporation 
of Delaware. 


In 1951 he became executive vice 
president—law, and secretary and a 
director of the United States Steel 
Company, formed by merger of the 
Delaware corporation and _ three 
operating subsidiaries of United 
States Steel Corporation. (When 
the latter became primarily an op- 
erating company in early 1953, 
United States Steel Company was 
merged into it). 

Mr. Blough is vice chairman and 
member of the board of directors of 


—Anonymous U. S. Steel Corporation and a mem- 
ber of the finance committee. 
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tion”, E. E. Porter, secretary, Inter- 
Mountain Association of Credit Men, 
Salt Lake City; “Adjusting to Changes 
—The New Selling Role of the Credit 
Executive”, William E. Anton, credit 
manager, Master Builders Co., Cleve- 
land. 

Morning panel: “Credit Control in 
These Changing Times”. Moderator: 
T. M. Sherman, Thompson Products, 
Inc., Cleveland. Panel members and 
subjects: H. L. Monroe, SKF Indus- 
tries, Inc., Philadelphia, “Control of 
Cash Discount and Policy”; S. Over- 
straeten, International Parts Corp., Chi- 
cago, “The Human Side of Granting 
Credit”. Third panel member to be 
selected; his subject, “Using Salesmen 
as Collectors”. 

Afternoon panel discussion: “The 
Credit Merry-Go-Round, or, Where Do 
We Go from Here?” Moderator: J. W. 
Marsteller, DeVilbiss Co., Toledo. Panel 
members and subjects: “Recognition 
through Communications to Manage- 
ment”, Miles R. Booth, treasurer, De- 
Vilbiss Co., Toledo; “Aids to Jobbers’ 
Credit Sales”, Ben Keam, Jr., Monarch 
Auto Supply, Covington, Ky.; “Com- 
promise Settlements”, T. S. Rose, assist- 
ant treasurer, Sealed Power Corp., 
Muskegon, Mich. 

The meeting will conclude with a 
general discussion. 

Luncheon speaker: J. L. Wiggins, 
executive vice president, National 
Standard Parts Association, Chicago, on 
“The Future of the Automotive Re- 
placement Industry”. 


Bankers 

Morning session, four addresses, con- 
cluding with a luncheon addressed by 
David G. Moore, director, executive 
program, University of Chicago. Sub- 
ject: “New Ideas in Education for Ex- 
ecutives”. 

Speakers and subjects: “Roundup of 
Credit Conditions”, Edward F. Gee, vice 
president, State Planters Bank and 
Trust Co., Richmond, Va., and national 
president, Robert Morris Associates, as- 
sociation of bank loaning officers and 
credit men; “Report on Current Prog- 
ress”, Lawrence T. Knier, executive 
manager, Robert Morris Associates; 
“The New Income Tax Law; Its Effect 
on the Business Man”, John Philip 
Goedert, C.P.A., partner, Alexander 
Grant & Co., Chicago, chairman, Amer- 
ican Institute of Accountants committee 
on long range tax policy; “Problems in 
Financing the Sale of Capital Equip- 
ment”, Herman Ebsen, vice president, 
International Harvester Credit Corp., 
Chicago. 

Question and discussion periods will 
follow presentations of Mr. Goedert and 
Mr. Ebsen. 

Afternoon: Visit to Union Stock 
Yards plant of Swift & Company. Re- 
ception at Sheraton-Blackstone hotel 
from 5 to 7 p.m. 


Brewers, Distillers and 
Liquor Wholesalers 
Four formal presentations in the 
morning; two in the afternoon. Each 
session concludes with an open forum. 


C. HERBERT BRADSHAW, (right), 
president of the National Association of 
Credit Men and general credit manager, 
Bausch & Lomb Optical Co., Rochester, 
guest speaker at the Eastern New York 
Association of Credit Executives’ meeting, 
presented a certificate of outstanding serv- 
ice to A, Gordon Nelson (center), of the 
State Bank of Albany and 1953-54 presi- 
dent of the local association. Martin A. 
Edwards (left), National Commercial 
Bank & Trust Co., received the Associate 
Award of the National Institute of Credit. 
(Photo Courtesy Knickerbocker News) 


Morning topics and speakers: “The 
Liquor Industry—Its Health and Wel- 
fare”, Chester McNamara, secretary, 
Illinois Wholesale Liquor Dealers Asso- 
ciation; “Cooperation of Credit Men and 
Bank Officers”, P. Booker Robinson, 
vice president, Citizens Fidelity Bank & 
Trust Co., Louisville. Discussion sub- 
ject: “Sales Department Cooperation”; 
leader Dan Avila, credit manager, 
Lucky Lager Brewing Co., San Fran- 
cisco. 


Afternoon: “How Are Your Public 
Reiations, Mr. Credit Manager?”, K. J. 
Krause, credit manager, Coopers, Inc., 
Kenosha, Wis.; “Evaluation of Credit 
Risks”, Marion M. Johnson, treasurer, 
Brown-Forman Distillers Corp., Louis- 
ville. Open forum: “Salesmanship by 
the Credit Department”, “Using Sales- 
men as Collectors”, “Collecting Past 
Due Accounts to Retain Goodwill and 
Business of the Customer”. Leaders 
W. W. Jenkins, Publicker Industries, 
Inc., Philadelphia; Carroll Klees, F. 
Strauss & Son, Inc., New Orleans; Ger- 
trude Kling, Banner Liquor Co., Mil- 
waukee. 


Question and answer period after 
each formal talk. 


Joint luncheon with Chemical and 
Allied Lines Industry and the Drugs, 
Cosmetics and Pharmaceuticals Indus- 
try. 


Building Material and Construction 

Morning: Panel and open forum on 
“How the Handling of the Retained 
Percentage Can Best Be Changed to 
Profit All Parties”. 


Moderator: Glenn F. Ballard, credit 
manager, Insulite Division, Minnesota & 
Ontario Paper Co., Minneapolis. Panel 
members: Howard J. Fichtner, assist- 
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ant treasurer and credit manager De- 
troit Steel Products Co., speakin: for 
the material supplier and credit nan- 
ager; Charles W. Haynes, preside: t, ¢. 
W. Haynes Co., Chicago, for the ge eral 
contractor; A. S. Alschuler, Jr., 4.LA, 
Friedman, Alschuler & Sincere, Chi- 
cago, for the architect; C. W. Clson, 
president, C. W. Olson & Co., Ch cago, 
for the surety man. 

Afternoon session: A two-act skit, 
“Cool Crazy Credit”, presented by J. L, 
Wood, assistant treasurer, Johns-Man- 
ville Corp., New York, and associates, 

Talk: “Personal Interviews with Cus- 
tomers”, O. E. Barnum, treasurer, 
United States Steel Supply Division, 
United States Steel Corp., Chicago 

Panel and open forum on “Assured 
Recovery—How Do You Establish Pro- 
tection?”, by authorities on rights of 
recovery from payment-performance 
bonds. Moderator: James Remington, 
credit manager, Minneapolis-Honeywell 
Regulator Co. Panel members: Charles 
H. Phillips, assistant manager, western 
department, Hartford Accident & In- 
demnity Co., Chicago; George Fiedler, 
attorney-at-law, Fiedler & Hamberg, 
Chicago; Harry Judd, general credit 
manager, United States Gypsum Co, 
Chicago. 

Guest speaker at luncheon: A. W. Hill, 
general credit manager, E. I. duPont de 
Nemours & Co., Inc., Wilmington. Sub- 
ject: “Compromise Settlements”. 


Cement 

Welcome by Glenn R. Ostrander, 
Marquette Cement Manufacturing Co, 
Chicago, Chairman: of the host Group. 

Report of the secretary. 

Open forum on topics selected from 
lists submitted by members, with mod- 
erator and discussion leaders. 


ELLIOTT BALESTIER R. E. JOHNSON 


Chemical and Allied Lines 

Two panel discussions and one open 
forum. 

First panel and subjects: (1) “Cen- 
tralized vs. Decentralized Credit Opera- 
tions”, (2) “The Traveling Credit Man”. 
Moderator: L. R. Compton, general 
credit manager, The Harshaw Chemical 
Co., Cleveland. Panel members: Lloyd 
Sinnickson, assistant credit manager, 
American Cyanamid Co., New York 
City, and John J. Wenstrup, credit man- 
ager, B. F. Goodrich Chemical Co, 
Cleveland. 

Second panel: (1) “Credit Depart- 
ment Reports to Management”, (2) 
“What Is New In Credit Forms, Pr0- 
cedures and Systems?” Moderator: 
George F. Wingard, general cred:' man- 
ager, Monsanto Chemical Co., St Louls: 
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: Roster of Convention Nominations Committee — 








Chairman: Don M. Messer, Dohrmann Commercial Co., San Francisco, Calif. 
PRESIDENT’S CHOICES COUNCILLORS’ CHOICES 
District District 
1—Wesley W. Gilmour, Kyanize Paints, Inc., Boston, Mass. 1—Carl A. Stephens, Hoggson & Pettis Co., New Haven, 
ALTERNATE—Howard S. Almy, Collyer Insulated Wire Co., Conn. 


Pawtucket, R.I. 

2—John B. Schoenfeld, Forstmann, Inc., New York, N.Y. 
ALTERNATE—Eugene Walrath, John Deere Plow Co., 
Syracuse, N.Y. 

— Keyes, Olin-Mathieson Chemical Co., Baltimore, 
M 


ALTERNATE—C, Fred Mangus, Graves-Humphreys Hard- 
ware Co., Roanoke, Va. 


4~J. G. Martin, Westinghouse Electric Corp., Atlanta, Ga. 
ALTERNATE—J. W. Fitzpatrick, O’Neal Steel Co., Birming- 
ham, Ala. 

5—Howard Marker, Levy-Ward Grocery Co., South Bend, 
Ind. 

ALTERNATE—J. B. Penning, Johnson Furniture Co., Grand 
Rapids, Mich. 

§6—Rex Davies, Cutler-Hammer, Inc., Milwaukee, Wis. 
ALTERNATE—R. L. Wollangk, United States Motors Corp., 
Oshkosh, Wis. 

7—David Hotchkiss, The Petrequin Paper Co., Cleveland, 
Ohio. 

ALTERNATE—Robert A. Nunlist, 
Middletown, Ohio. 

§—Arthur F. Gerecke, Pulitzer Publishing Co., St. Louis, Mo. 
ALTERNATE—O. E. Dede, Krey Packing Co., St. Louis, Mo. 

9—W. E. Erickson, Land O Lakes Creamery, Inc., Minne- 
apolis, Minn. 

ALTERNATE—K. T. Bacon, Minnesota Mining & Mfg. Co., 
St. Paul, Minn. 

10—G. J. Mahony, Southern Equipment Company, San An- 
tonio, Texas. 

ALTERNATE—Earl C. Hill, Liberty National Bank, Okla- 
homa City, Okla. 

ll—Russell Poole, Poole Motor Co., Las Cruces, N. Mex. 
ALTERNATE—A. E. Press, Utah Power & Light Co., Salt 
Lake City, Utah. 

22—R. C. Major, California & Hawaiian Sugar Refining Co., 
San Francisco, Calif. 

ALTERNATE—John C. Wiesner, California Packing Corp., 
San Francisco, Calif. 

1—W. E. Pettibone, Colyear Motor Sales Co., Seattle, Wash. 
eS I. Sherfey, General Paint Corp., Spokane, 
Wash. 


Armco Steel Corp., 


ALTERNATE—Harry Anderson, L. S. Starrett Co., Athol, 
Mass. 


2—Charles W. Pritchard, Stromberg Carlson Co., Rochester, 
N.Y. 


ALTERNATE—William R. Dunn, General Foods Corp., 
White Plains, N.Y. 


3—P. Edward Schenck, Container Corp. of Am., Phila- 
delphia, Pa. 
ALTERNATE—P. G. Carter, Owens Minor Drug Co., Rich- 
mond, Va. 


4—E. J. Keefe, E. J. Keefe Co., Tampa, Fla. 
ALTERNATE—E. W. Strange, Lone Star Cement Corp., 
Birmingham, Ala. 


5—C. G. Bunting, Detroit Steel Products Co., Detroit, Mich. 


ALTERNATE—T. Goodrum, Igleheart Brothers Div., 
Evansville, Ind. 


6—L. W. Stolte, Fairbanks-Morse Company, Chicago, III. 
ery S. Ames, Kimberly-Clark Corp., Neenah, 
is. 
7—James Marsteller, DeVilbiss Company, Toledo, Ohio. 


ALTERNATE—H. M. Webster, House-Hasson Hardware Co., 
Knoxville, Tenn. 


8—James G. Gibbons, J. T. Gibbons, Inc., New Orleans, La. 
ALTERNATE—S. M. Cole, Ralston Purina Co., St. Louis, Mo. 


9—R. F. Wisch, The Baxter Co., Duluth, Minn. 
a H. Yoder, Schwarz Paper Co., Lincoln, 
ebr. 


10—R. L. Moore, Mosher Steel Co., Houston, Texas. 
ALTERNATE—George M. Hillman, Oliver & Meyer Mfg. Co., 
Dallas, Texas. 


11—O. J. Abbott, Red Dot Oil Company, Denver, Colo. 
ALTERNATE—L. C. Rothgeb, Foster Auto Supply Co., 
Denver, Colo. 


12—J. R. Gramont, Standard Oil Co., Los Angeles, Calif. 
ees Folda, W. I. Bailey Co., San Diego, 
alif. 


13—Otis J. Ostlund, Bank of America N.A., Tacoma, Wash. 
ALTERNATE—C, A. Parker, General Mills, Inc., Portland, 
Ore. 


THE FOLLOWING PAST PRESIDENTS 
Victor C. Eggerding, Gaylord Container Corp., St. Louis, Mo. 


Lorne D. Duncan, Santa Barbara, California. 


A. J. Sutherland, Security Trust & Savings Bank, San Diego, California. 
C. Callaway, Jr., Crystal Springs Bleachery, Inc., Chickamauga, Ga. 
Secretary to Committee: E. B. Moran, N.A.C.M., 229 Fourth Ave., New York 3, N.Y. 





Panel members: Richard G. Keyes, 
credit manager, Olin-Mathieson Chemi- 
cal Corp., Baltimore; J. C. Lynch, credit 
manager, Pacific Coast Borax Co., New 
York City; A. J. Smith, assistant credit 
manager, Hercules Powder Co., Wil- 
mingten; L. Stoskopf, Jr., credit man- 
ager, ‘‘ictor Chemical Co., Chicago. 
Oper forum. Moderator C. Stewart 
Hebdei, assistant treasurer and general 
edit manager, Rohm & Haas Co., 
Philad-Iphia. Discussion leaders and 
Subjec s: “Advantages of A Definite 
Write . Credit Policy”, A. A. Belmonte, 
tredit manager, Bakelite Company & 
Carbid » & Carbon Chemical Co., Long 
‘land City, N.Y.; “Extended Sales 





Terms—Justified or Unjustified”, J. B. 
Lodge, credit manager, Hercules Powder 
Co., Inc., Wilmington; “Are Suppliers’ 
Credit Policies Responsible for Many 
Bankruptcies?”, R. B. Bennett, assistant 
secretary and general credit manager, 
Dow Chemical Co., Midland, Mich.; 
“Coordination and Cooperation between 
Credit and Sales Functions”, A. E. 
Weyand, credit manager, American 
Cyanamid Co., New York City. 

Miss Lillian Murphy, assistant execu- 
tive secretary, Cleveland Association of 
Credit Men, will present “Your Asso- 
ciation and Its Services”. 

Joint Industry luncheon with Brew- 
ers, Distillers and Liquor Wholesalers 


and the Drugs, Cosmetics and Pharma- 
ceuticals Industry. 


Coal Mine Suppliers 


Two formal addresses and a panel 
discussion. 

Speakers: “Leasing of Industrial 
Machinery”, Frank Griesinger, assistant 
treasurer, Lincoln Electric Co., Cleve- 
land; “Coal’s Future Prospects and 
Equipment”, W. L. Wearly, vice presi- 
dent, general sales, Joy Manufacturing 
Co., Pittsburgh. 

Afternoon panel; moderator R. E. Os- 
born, credit manager, Jeffrey Manufac- 
turing Co., Columbus. Discussion lead- 
ers: E. R. Johnston, West Penn Power 
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Co., Pittsburgh; C. E. Halstead, Esso 
Standard Oil Co., Charleston; C. G. 
Sensenich, Irwin Foundry & Mine Car 
Co., Irwin, Pa. Subjects: “Outlook 
for Diversification”, “Collection Proce- 
dures”, “Training of Credit Personnel”, 
“Are Special Terms the Answer to In- 
creasing Sales?” 


Industry luncheon at 12:30 p.m. 


Confectionery Manufacturers 

Forenoon joint session with Food 
Products and Allied Lines Manufac- 
turers. Will participate in Group lunch- 
eon with Feed, Seed and Agricultural 
Suppliers, Food Products and Allied 
Lines Manufacturers and Insurance in- 
dustries. Guest speaker: Joseph T. 
Meek, executive secretary, Illinois Fed- 
eration of Retail Associations, on “How 
To Stay Alive in 1955”. 

Forenoon talks: “Can a Credit Man 
Help Sales?”, Theodore Stempfel, vice 
president, E. J. Brach & Sons, Chicago, 
vice president of National Confectioners 
Association; “Insurance in Relation to 
Credit”, W. A. Eakin, manager, Em- 
ployers Group Insurance Co., Chicago. 

Presentation by International Busi- 
ness Machines Company at morning 
session: “Receivable Maintenance”. 

Afternoon panel and open forum. 
Moderator, William Pretzel, Bunte Bros. 
Chase Candy Co., Chicago. Panel mem- 
bers: J. B. Beck, Mars, Inc., Chicago; 
A. C. Bowen, Walter Baker Chocolate & 
Cocoa Division, General Foods Corp., 
Dorchester, Mass.; Miss Loretta M. 
Fischer, George Ziegler Co., Milwaukee; 
A. H. Mader, American Chicle Co., Long 
Island City. Subjects: “What Have 
You Done Recently to Improve the 
Efficiency of Your Department?”, “How 
Can We Impress on a New Account the 
Importance of Submitting a Financial 
Report or Statement?”, “What Special 
Reports Do You Make to Your Sales 
Department?”, “How Do You Handle 
N.S.F. Checks?”, “Procedures for As- 
sisting Sales Representatives with Mar- 
ginal Accounts”. 

Speech: “Insolvencies and How to 
Realize the Most from Them”, Harry W. 
Voss, Cincinnati Association of Credit 
Men. 


Drugs, Cosmetics and Pharmaceuticals 

Forenoon addresses: “Your Credit 
Association—What You Can Expect 
from It”, J. N. Ham, secretary, Kansas 
City Wholesale Credit Association; 
“Drug Store Modernization”, Ralph 
Ryner, drug store modernization spe- 
cialist, McKesson & Robbins, Inc., Chi- 
cago. 

Panel discussion, moderator Daniel 
J. Fogarty, credit manager, Grove Lab- 
oratories, Inc., St. Louis. Panel mem- 
bers: J. W. Scofield, credit manager, 
McKesson & Robbins, Inc., Chicago; E. 
A. Schnieders, credit manager, Dr. L. D. 
LeGear Medicine Co., St. Louis; W. A. 
Lange, customer relation department, 
Yahr-Lange, Inc., Milwaukee; Miss C. 
M. Winterstein, credit manager, Wyeth, 
Inc., Evanston. Subjects: “Training of 
Credit Department Personnel”, “Selling 
the Credit Department to the Sales 


Force”, “Who Determines a Credit Limit 
—Buyer or Seller?” 

Afternoon speaker: J. Warren Lands- 
downe, manager, customer promotion 
services, Eli Lilly & Co., Indianapolis, 
on “The Lilly Digest, Its Conception, 
Purpose and Value to Credit Men”. 

Open forum, led by L. J. Ashby, credit 
manager, McKesson & Robbins, Inc., Los 
Angeles. Subjects: “Why and How 
Credit Managers Should and Can Con- 
duct Marketing Courses in Pharmacy 
Colleges”, “How to Help A Druggist 
Buy a Drug Store”, “How to Help a 
Druggist Sell a Drug Store”. 

Second open forum. Leader, Harold 
H. Rasmussen, credit manager, The 
Emerson Drug Co., Baltimore. Subjects: 
“What Are Successful Collection Pro- 
cedures?”, “Is the Salesman a Collector 
Too?”, “Objectives of Personal Calls on 
Customers”. 

Joint luncheon with Brewers, Dis- 
tillers and Liquor Wholesalers, and 
Chemical and Allied Lines Industries. 


Electrical and Electronics 
Manufacturers 
Morning session, four formal presen- 
tations. “Credit-Sales Department Co- 
operation”, W. E. Gallagher, Bussman 
Manufacturing Co., St. Louis; “The Out- 


B. S. GREEN F. C. KARTH 


look for Consumer Durables and Con- 
sumer Credit, 1955 and Beyond”, Dr. 
Ernst A. Dauer, director of consumer 
credit studies, Household Finance Corp., 
Chicago; “Analysis of Financial State- 
ments”, James A. Bourke, vice presi- 
dent, First National Bank, Chicago; 
“National Credit Interchange and Other 
Association Functions”, Lee J. Fortner, 
secretary, Credit Managers Association 
of Southern California, Los Angeles. 
Afternoon open forum discussion on 
“What’s Your Problem?” Leader, Peter 
J. Wilder, Century Electric Co., St. 
Louis. Delegates will submit questions. 
Panel and open forum: moderator, 
George Schmelzle, Micro Switch Di- 
vision, Minneapolis-Honeywell Regula- 
tor Co., Freeport, Ill. Panel members: 
Rex Davies, Cutler Hammer, Inc., Mil- 
waukee; H. C. Starr, Trade-Wind 
Motorfans, Inc., Los Angeles; J. P. Har- 
bacek, Wagner Electric Corp., St. Louis. 
Subjects: “Can You Name Some Ways 
to Maintain Credit Department Effi- 
ciency?”; “The Future—What Can We 
Do in Our Industry to Prepare for It?”; 
“The Effect of Taxes on a Credit Man’s 
Customers”; “What Points Should We 
Remember in Writing Letters to Our 
Customers?”; “Are The Present Credit 
Policies of Our Industry Sound?”; 


30 CREDIT AND FINANCIAL MANAGEMENT, May, 1955 


“Credit Manager’s Importance in Cys. 
tomer Relations”. 

Joint luncheon with Electrica! anj 
Radio Wholesalers, and Floor Cov« ring, 
and Furniture industries. Guest s\eak. 
er: Harold Swenson, Reinhardt 3ros, 
Inc., Minneapolis. 


Electrical and Radio Whelesal »rs 

Day and a half meeting: Tuesd.y ali 
day, Wednesday afternoon. 

Addresses Tuesday forenoon: ‘New 
Products Merchandising Progr ms— 
Need for Financing”, R. Mills, Westing- 
house Electric Co., Mansfield, Ohio: 
“Financial Planning for Distributor and 
Retailer in The Light of Changing 
Economic Conditions”, (speaker to he 
announced); “Services of Your Credit 
Association”, Lawrence Holzman, San 
Diego Wholesale Credit Men’s Associa- 
tion. 

Afternoon session: “Expanding Sale; 
through the Credit Department”, Harry 
Alter, Crosley Distributor, Chicago; 
“Role of the Credit Manager in (a) 
Bankruptcy, (b) Assignment”, C. J, 
Briggs, Rochester Credit Men’s Service 
Corp.; “Contemplated Role of the 
Finance Company for Dealer Floor 
Planning and Purchase of Retail Paper 
1955-56”, T. O. McDavid, Commercial 
Credit Corp., Baltimore. 

Joint Luncheon Tuesday with Elec- 
trical and Electronics Manufacturers 
and Floor Covering and Furniture In- 
dustries. Guest speaker: Harold Swen- 
son, Reinhardt Bros., Inc., Minneapolis. 

Wednesday afternoon session will be- 
gin with luncheon, followed by formal 
presentations as follows: “Plans of the 
Industrial Banker for Dealer Floor 
Planning and Purchase of Dealer Paper 
1955-56”, R. Costello, Pullman Trust é 
Savings Bank, Chicago; “What the 
Large Dealer Sees Ahead for 1955-56— 
What He Needs from Your Credit De- 
partment”, K. Stuckey, Stuckey Broth- 
ers, Fort Wayne; “What the Small 
Dealer Sees Ahead for 1955-56—What 
He Needs from Your Credit Depart- 
ment”, G. Pazik, Pazik Appliance, Mil- 
waukee; “Practical Training of the 
Junior Credit Assistant”, O. H. Berry- 
man, Pritzlaff Hardware Co., Milwaukee. 

Question and answer period follows 
each presentation. 


Feed, Seed and Agricultural Supplier: 

Four formal presentations, two panel 
and open forum periods. 

Addresses: “As We See the Situa- 
tion”, W. E. Glennon, president, Amer- 
ican Feed Manufacturers Association, 
Chicago; “Current Trends in Agricul- 
tural Credit”, E. T. Baughman, assistant 
vice president, Federal Reserve Bank of 
Chicago; “Creating Banker Interest 1 
Poultry Financing”, Paul Baichly, The 
Ralston Purina Co., St. Louis; “ooking 
Ahead with the Poultry Industry”, Dr 
L. A. Wilhelm, manager of pou!try Te 
search, The Quaker Oats Co., Chicag® 
formerly of the marketing section poul- 
try department, Purdue Univer-vity. 

Morning panel and discussion ° 
“What Causes Overproduction « Poul- 
try and Eggs?”; moderator, L. ‘. Boli- 

(Continued on age 32) 











igs 


per 
cial 


“ers 


| “For Service 


f RE U.S.PAT.OFF. 


| Offi. >s in more 
than 0 principal 





ities. 


a 











Learn more about these timely, dependable reports. Ask 
the Bureau serving your area—No obligation, of course. 


If you prefer, write 
Credit Interchange Bureaus 


NATIONAL ASSOCIATION of CREDIT MEN 


CREDIT AND FINANCIAL MANAGEMENT, May, 1955 31 





¢ te2ireicic es 


Ce P8275 Itz 


-— «= 
7 = 


tho, Allied Mills, Inc., Chicago. Panel 
members: Don M. Turnbull, executive 
secretary, American Poultry and Hatch- 
ery Federation, Kansas City; Dr. Cliff 
D. Carpenter, president, Institute of 
American Poultry Industries, Chicago; 
M. C. Small, executive secretary-treas- 
urer, National Turkey Federation, 
Mount Morris, Ill. 

Afternoon panel and open forum, a 
“Credit Clinic”, on questions submitted 
either in advance to the moderator or 
from the floor. R. A. Scharf, Cargill, 
Inc., Minneapolis, is the moderator. 
Members of the panel: Terrance Han- 
old, Pillsbury Mills, Inc., Minneapolis; 
Arthur G. Hunt, Maritime Milling Co., 
Buffalo, N.Y.; James G. Johnston, Se- 
curity Mills, Inc., Knoxville; L. A. Rob- 
bins, Lindsey-Robinson Co., Roanoke. 

Joint luncheon with Confectionery 
Manufacturers, Food Products and 
Allied Lines Manufacturers, and Insur- 
ance Group. Guest speaker: Joseph T. 
Meek, secretary, Illinois Federation of 
Retail Associations, on “How To Stay 
Alive In 1955”. 


Fine Paper 

Forenoon joint session and luncheon 
with Paper Products and Converters 
Industry. 

Two formal presentations, and a Panel 
and open forum. 

Talks: “This Question of Terms of 
Sale”, H. C. Steward, treasurer, Whitak- 
er Paper Co., Cincinnati; “What the 
Sales Department Has a Right to Expect 
of the Credit Department”, George E. 
Runyan, manager of distributor sales, 
and Charles C. Manger, credit manager, 
Crown Zellerbach Corp., San Francisco. 
Questions and answers following each 
presentation. 


Panel and open forum on “The 
Printer’s Side of Credit”, “Procedures 
for Granting Credit”, “Cooperation in 
Granting Credit”, “Special Problems”, 
“Record Keeping”. 


Floor Coverings and Furniture 

Addresses: “Competitive Aspects of 
Household Furnishings, Excluding Ap- 
pliances, in Today’s Market”, W. W. 
Stegman, secretary and_ controller, 
Kroehler Manufacturing Company, Na- 
perville, Ill.; “The Outlook for the Floor 
Covering and Furniture Industries, 
1955-56”, Philip Sparling, assistant 
cashier, First National Bank of Chicago. 

Panel and open forum: Moderator, 
U. C. Meek, credit manager, Douglas 
Furniture Corp., Chicago. Subjects: 
“How Do You Handle a Dealer Whose 
Requirements Are in Excess of Your 
Established Credit Limit?”, “What Is 
Your Warehouse Credit Policy?”, “How 
Do You Handle Cash Discount Viola- 
tors?”, “Mechanics of Handling Your 
Accounts Receivable Records”. 

Questions and answers following the 
addresses, with audience participation 
also in the panel discussion. 

Joint luncheon with Electrical and 
Electronics Manufacturers and Elec- 
trical and Radio Wholesalers. Guest 
speaker: Harold Swenson, Reinhardt 
Bros., Inc., Minneapolis. 


B. F. REINKING 
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Food Equipment Manufacturers 

Forenoon session: industry account 
discussion. Leaders: Arthur J. Sagner, 
Star Manufacturing Co., St. Louis, and 
G. T. Smith, Aluminum Cooking Utensil 
Co., New Kensington, Pa. 

Afternoon address: “What the Credit 
Executive Should Know about Bank- 
ruptcy Procedures”, H. S. Lansing, at- 
torney, Blanksten & Lansing, followed 
by questions and answers. 

Open forum on “Manufacturer— 
Dealer—Credit Relations”. Leader: T. 
V. Tegger, G. S. Blakeslee & Co., Cicero, 
Ill. . 

Round table discussion of general 
problems. Moderator, R. J. Benziger, 
Libbey Glass Division, Owens-Illinois, 
Toledo. 

Industry luncheon 12:30 p.m. 


Food Products and Allied Lines 
Manufacturers 

Forenoon joint session with Confec- 
tionery Manufacturers. 

Talks: “Can a Credit Man Help 
Sales?”, Theodore Stempfel, vice presi- 
dent, E. J. Brach & Sons, Chicago, vice 
president, National Confectioners Asso- 
ciation; “Insurance in Relation to 
Credit”, W. A. Eakin, manager, Em- 
ployers Group Insurance Co., Chicago. 

“Receivable Maintenance”, presenta- 
tion by International Business Machines 
Company at joint session. 

Afternoon: Two formal speeches. 
“Operation Salvage”, C. J. Wagner, 
general counsel, Minneapolis Associa- 
tion of Credit Men, past president of the 
Commercial Law League of America; 
“Your Association”, W. W. McAdam, 
National Association of Credit Men, 
New York City. 

Panel and open forum. Moderator, 
John C. Wiesner, California Packing 
Corp., San Francisco. Panel members: 
Don W. Earl, Thomas J. Lipton, Inc., 
Hoboken; Howard J. Jackson, Hubinger 
Co., Keokuk, Iowa; John L. Church, 
Hunt Foods, Inc., Fullerton, Calif.; 
James W. Sattazahn, Scott Paper Co., 
Chester, Pa.; A. A. Schirmer, American 
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Sugar Refining Co., New York City, 
Subjects: “Trend of Customer’s F: xan- 
cial Condition”, “Increased Pre 
from Customers for Longer Te 
“Constructive Assistance to Cus om- 
ers”, “Obtaining Financial Statem< nts”, 
“Should Interest Be Charged on Past 
Due Accounts?”, “Credit Outloo! for 
1955-1956”. You are invited to present 
your own problem. 

Joint luncheon with Confecticnery 
Manufacturers, Feed, Seed and Agri- 
cultural Suppliers, and Insurance 
Group. Guest speaker: Joseph T. Meek, 
executive secretary, Illinois Federation 
of Retail Associations, on “How To Stay 
Alive In 1955”. 


Food Products Wholesalers 

Three formal talks, two panel and 
open forum discussions. 

Addresses: “Sales Promotion through 
Credit”, A. S. Fasullo, general credit 
manager, General Chemical & Die Corp, 
New York City; “What an Attorney 
Visualizes in the Credit Manager’s Fu- 
ture”, W. H. Hottinger, secretary, 
Boweys, Inc., Chicago; “Your Associa- 
tion”, H. J. Lamb, Boston Association 
of Credit Men. 

Morning panel and open forum, “I 
Would Like to Know”, will include 
these subjects: (1) “What Has Been 
Done to Reduce Gross Payroll Costs?— 
(a) Compensating Factors, (b) What 
Overall Savings? Other Benefits?’; 
(2) “What Costs Are Included in Credit 
Department Expense?’**; (3) “An Or- 
der All the Way through Your Plant-— 
Economies — Security —Promptness”**; 
(4) “Bad Debt Experience” (five pre- 
vious years’ experience in percentage to 
net charge sales per year) **; (5) “Net 
Sales Experience—Gain or Loss” (five 
previous years’ experience in percentage 
—not dollars) **; (6) “Reserve Method 
vs. Bad Debts Write-Offs”**; (7) “Mid- 
year Submission of Questions (all local 
associations) .” 

Important: Note asterisks (**) fol- 
lowing subjects No. 2, No. 3, No. 4, No.5, 
No. 6. Send data on these items to 
Chairman J. J. Killacky, John Sexton & 
Co., P. O. Box J-S, Chicago 90, Ill. 
Compilation will be prepared and copies 
distributed at the meeting. 

Afternoon panel and open forum sub- 
jects: “The Credit Work Shop’—(1) 
“Terms — Trends — Observations — En- 
forcements—Conclusions”; (2) “Credit 
File Revision of Large Accounts”; (3) 
“The Credit Man’s Role in The Indus- 
try”; (4) “Are Large Production and 
Sales The Answer?”; (5) “What Bothers 
Me Is—.” 

Industry luncheon at 12:30 p.m. 


Hardware Manufacturers 

Two formal talks: “Your Credit As 
sociation—What You Can Expect from 
It’, I. M. Zimet, executive manager, The 
Toledo Association of Credit Men, and 
“Personal Interviews with Customers, 
O. E. Barnum, treasurer, United States 
Steel Supply Division, United States 
Steel Corp., Chicago. 

Panel and open forum on “Pactical 
Problems in Everyday Collecti:. Pro- 
cedure”. Moderator, Leo Krash«4, Uni- 
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versal Screw Co., Chicago. Panel mem- 


bers and subjects: “SUIAP—Its Effect 
on the Credit Department”, George P. 
Grass, American Name Plate & Manu- 
facturing Co., Chicago; “Credit Depart- 
ment Shop Talk”, Lydia Behm, General 
Steel Warehouse Co., Inc., Chicago; 
‘Improving The Credit Department’s 
Relationship with Management”, Leo 
Krashen, Universal Screw Co., Chicago. 

Afternoon panel and open forum. 
Moderator, Eugene M. Steenburgh, 
Heller Brothers Co., Newcomerstown, 
Ohio. Panel members and _ subjects: 
‘Salesmanship Is a Fundamental Re- 
quirement in the Field of Credit”, H. 
Lowell Munroe, SKF Industries, Inc., 
Philadelphia; “Public Relations in 
Credit”, James I. Stang, Foote Bros. 
Gear & Machine Corp., Chicago. 

Open discussion of problems sub- 
mitted by members attending. Leaders, 
T. M. Baehler, Knape & Vogt Manufac- 
turing Co., Grand Rapids, Mich., and 
Raymond J. Arnold, Independent Lock 
Co. Fitchburg, Mass. 

Joint luncheon with Hardware Whole- 
salers, and Paint, Varnish, Lacquer and 


Wallpaper Industries. Film: “Color 
Comes of Age”. 

Hardware Wholesalers 
Opening remarks: “This Is Your 


Meeting—Participate”, by Chairman J. 
J. Steig, assistant treasurer, The Tracy- 
Wells Co., Columbus. 

Panel and open forum. Moderator, 
Mr. Steig. Panel members and subjects: 
‘Legal Problems Confronting the Credit 
Man Today”, W. L. Maugan, attorney, 
Columbus; “Legal Advice Pertaining to 
Insolvencies”, C. J. Wagner, attorney, 
Minneapolis. 

Talk: “Value of Trade Group Meet- 
ings”, J. F. Schofield, secretary-man- 
= St. Louis Association of Credit 

en, 

Afternoon panel and open forum. 
Moderator, W. B. White, secretary, 
Smith Bros. Hardware Co., Columbus. 
Panel members and subjects: “What Is 
Necessary to Do in Credit Investigation 
Today?”, B. W. Walker, vice president, 
C. M. McClung & Co., Inc., Knoxville; 
Collection System—How and When Do 
You Stat?”, Ellis C. Wheeler, treasurer, 
Salt La:e Hardware, Salt Lake City; 
Credit Trends in the Hardware Busi- 
hess”, J N. Jones, treasurer, Decatur- 
Hopkins Co., Boston, and Frank Pekoe, 
tedit r anager, Geo. Worthington Co., 
Clevelar- 4. 

Joint | incheon with Hardware Manu- 
facture; and Paint, Varnish, Lacquer 


and Wa’ caper Industries. Film: “Color 
Age”. 


Comes « 





Insurance 

Morning session, 10:30. Business meet- 
ing and review of insurance activities 
in local associations and educational 
services during the past year. Advisory 
assistance for the October Insurance 
Edition of CrepIT AND FINANCIAL Man- 
AGEMENT. 

Buffet luncheon at 12:30 p.m. 

Afternoon session at 2. Distribution 
of insurance literature and presentation 
of insurance problems in industry’s use 
of atomic energy. Discussion of plans 
of the Insurance Advisory Council for 
the next year in cooperation with na- 
tional and local associations. 


Iron and Steel, Non-Ferrous 
Metals and Related Lines 
Forenoon and afternoon panels and 

open forum, and two formal talks. 

Forenoon panel: moderator, R. W. 
Durrett, Sheffield Steel Corp., Kansas 
City. Panel members and_ subjects: 
“Minimizing Losses in Business Fail- 
ures”, J. Homer Hilf, Aluminum Com- 
pany of America, Chicago; “Payment 
and Performance Bonds, Lien Rights 
and The Miller Act”, William T. L. 
Davies, The Travelers Indemnity Co., 
Chicago; “Insurance—A Business Safe- 
guard”, Orville B. Tearney, Inland Steel 
Co., Chicago; “Financial Problems in 
Mergers and Acquisitions”, Clarence R. 
Eichenberger, First National Bank of 
Chicago; “The Credit Executive as a 
Financial Consultant”, Albert Kahn, 
Central Steel & Wire Co., Chicago. 

Afternoon Panel: moderator, J. Gil- 
bert Purvis, Atlantic Steel Co., Atlanta. 
Members of panel and subjects: ‘“Finan- 
cing Secured by Accounts Receivable 
and Inventory”, Robert A. Nunlist, 
Armco Steel Corp., Middletown, Ohio; 
“Criteria for Long Term Credit”, W. L. 
Leighley, Dovenmuehle, Inc., Chicago; 
“Special Term Requests”, Robert D. 
Smith, Republic Steel Corp., Cleveland; 
“Realistic Credit as a Sales Stimulant”, 
J. W. Ure, Joseph T. Ryerson & Son, 
Inc., Chicago; “Are Present Credit 
Policies of Our Industry Sound?”, Leon- 
ard K. Morse, Bridgeport Brass Co., 
Bridgeport. 

Address: “Educational Opportunities 
for the Credit Executive”, Orrin E. 
Barnum, United States Steel Supply Di- 
vision, United States Steel Corp., Chi- 
cago. Question and answer period. 


Industry luncheon at 12:30 p.m. 


Machinery and Supplies 

Two formal speeches, and “Credit 
Shop Talk”, two panel discussions. 

Addresses: “Machinery Credit Pic- 
ture in 1955”, L. W. Stolte, vice presi- 
dent and treasurer, Fairbanks, Morse & 
Co., Chicago; “Managerial Effectiveness 
—The Key to Tomorrow”, William J. 
Dickson, Credit Research Foundation, 
New York City. 

Forenoon panel, “Credit Shop Talk,” 
Part I on “Credit Factors and Methods”. 
Moderator, R. G. Roemer, Haven Saw & 
Tool Co., Oakland. Panel members: 
E. G. Gruber, The Highway Equipment 
Co., Cincinnati; J. I. Stang, Foote Bros. 
Gear & Machine Corp., Chicago; Miss 
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Ruth Kincaid, Minnesota Supply Co., 
Minneapolis. 

Afternoon panel, “Credit Shop Talk,” 
Part II on “Payment Trends”, “Finan- 
cial Problems”, “Collection Procedure”. 
Moderator, J. H. Hilf, Aluminum Com- 
pany of America, Chicago. Panel mem- 
bers: W. J. Wissel, Grand Rapids As- 
sociation of Credit Men; Mrs. Georgie 
Anderson, Charles W. Stone Co., Minne- 
apolis; William F. Ambry, Factory Sup- 
ply Co. Muskegon; Richard Rex 
Parkin, Attorney, Browning & Parkin, 
Chicago. 

Industry luncheon at 12:30 p.m. 


Meat Packers 

Forenoon panel and open forum: 
moderator, R. A. Carrier, Agar Packing 
& Provision Corp., Chicago. Panel mem- 
bers and subjects: ‘“Terms—Including 
Broker Sales, Drafts, Truck Shipments, 
etc.”, J. E. Walsh, Oscar Mayer & Co., 
Chicago; “Enforcement of Terms on 
Sales to Retailers, Food Purveyors, 
Chains, etc.”, Henry Amalong, Wilson & 
Co., Inc., Chicago; “Credit File Revision 
of Substantial Accounts, and Personal 
Contact with Those Accounts”, Ivan R. 
Melhuish, Canada Packers, Ltd., Tor- 
onto; “Credit Man’s Role in Successful 
Packinghouse Operations”, George M. 
Lewis, American Meat Institute, Chi- 
cago. 

Talk: “Relationship of Banks to 
Meat Packing Industry”, Horace O. 
Wetmore, vice president, First National 
Bank of Chicago. 

Afternoon panel and open forum: 
moderator, W. A. Bracken, Armour & 
Co., Chicago. Panel members: O. E. 
Dede, Krey Packing Co., St. Louis; W. 
Woodford, John Morrell & Co., Ot- 
tumwa; Frank Mazer, Oscar Mayer & 
Co., Madison; L. W. Murphy, The Cud- 
ahy Packing Co., Omaha; R. A. Carrier, 
Agar Packing & Provision Corp., Chi- 
cago. Subjects: “Foreign Trade—lIts 
Terms, Manner of Collections, Credit 
Information, etc.”; “Products on Which 
Discounts Are Allowed”; “Products 
Sold on Longer Than Weekly Terms, 
and What Are Those Terms?” 

Industry luncheon at 12:30 p.m. 
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Credit Executive Available 

Crepit ExeEcuTIve with nine years ex- 
perience in all phases of department 
duties in food manufacturing company. 
Well versed in customer relationship 
work. Will accept secondary position to 
start. 43 and married. Willing to travel 
and accept responsibility. Box CFM 417. 


v 


Crepit ExecuTIvE with 15 years’ ad- 
ministrative and credit experience. 
Office management, knows accounting 
and costs, credits, collections, taxes, in- 
surance, finance. Was treasurer-secre- 
tary of large corporation. Furniture 
manufacturing background. Prefers 
midwest location. Available immedi- 
ately. Box CFM 418. 
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Oil Field Services and Supplies 

Morning panel discussion of “Credit 
Aids and Needs”. Members and sub- 
jects: “What Services Are Most Needed 
to Facilitate Oil Field Credit?”, Walter 
M. Cooney, Baker Oil Tools, Inc., Hous- 
ton; “What Additional Services Are 
Contemplated by National Association 
of Credit Men?”, Walter D. Kelsey, sec- 
retary, Houston Association of Credit 
Men. 

Rocky Mountain report—J. B. Mc- 
Kelvy, secretary-manager, Rocky 
Mountain Association of Credit Men, 
Denver. 

General discussion of questionnaires 
and membership survey. Leader: Wayne 
D. Kessler, Dowell, Inc., Oklahoma City. 

Afternoon talk: “Proposal for Sug- 
gested Lien Law Changes”, Clint 
Roberts, Halliburton Oil Well Cement- 
ing Co., Duncan, Okla. 

Reports from National Association of 
Credit Men: “Credit Manual of Com- 
mercial Laws”, Ernest A. Rovelstad, 
National Association of Credit Men, 
New York City, editor; “Credit Man- 
agers Handbook” by William Dickson, 
associate director, Credit Research 
Foundation, New York City. 

Interchange discussion and past due 
list. 

Joint luncheon with Petroleum Indus- 
try. 


Paint, Varnish, Lacquer and Wallpaper 

Opening address by William M. 
Stuart, president, The Martin-Senour 
Co., Chicago. 

Credit shop talk panel discussion. 
Moderator, W. J. Dickson, assistant di- 
rector, National Institute of Credit, Na- 
tional Association of Credit Men, New 
York, N.Y. Panel members: Mrs. Karla 
Howe Jack, board of directors, Great 
Lakes Paint & Varnish Co., Chicago; J. 
F. Nevins, credit manager, Inland Steel 
Container Corporation, Chicago; V. M. 
Dupy, credit manager, Chicago Division, 
National Lead Co.; D. H. Driver, gen- 
eral credit manager, Devoe & Raynolds 
Co., Inc., Louisville; A. R. Thompson, 
general credit manager, Cook Paint & 
Varnish Co., Kansas City; W. W. Gil- 
mour, credit manager, Kyanize Paints, 
Inc., Everett, Mass.; R. L. Fuller, assist- 
ant treasurer, The Martin-Senour Co., 
Chicago; R. N. Tice, treasurer’s repre- 
sentative, Pittsburgh Plate Glass Co. 

Talks: “Sales and Credit”, George E. 
Runyan, manager of distributor sales, 
and Charles Manger, credit manager, 
Crown-Zellerbach Corp., San Francisco; 
“Education in Credit Work”, Dr. Carl 
D. Smith, managing director, Credit Re- 
search Foundation, Inc., New York City. 

Afternoon panel and open forum on 
“Developing That Marginal Account”: 
moderator, V. M. Dupy, credit manager, 
Chicago Division, National Lead Co. 
Panel members: W. W. Beuther, re- 
gional manager of credits and account- 
ing, The Sherwin-Williams Co., Cleve- 
land; R. H. Oakley, general credit man- 
ager, The Glidden Co., Cleveland; Miss 
Linnea Stubbs, treasurer, Great Lakes 
Paint & Varnish Co., Chicago; R. H. 
Tappendorf, treasurer, Enterprise Paint 
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Manufacturing Co.; Walter Hammond, 
assistant credit manager, Spencer- 
Kellogg & Sons, Inc., Buffalo; J. K. 
Dore, credit manager, Davis Paint Co., 
Kansas City; E. H. Kurtz, executive 
manager, Omaha Association of Credit 
Men. 

Joint luncheon with Hardware Manu- 
facturers and Hardware Wholesalers. 
Film: “Color Comes of Age”. 


Paper Products and Converters 

Forenoon session and luncheon with 
Fine Paper Industry. 

Three formal presentations and a 
panel and open forum period. 

Talks: “This Question of Terms of 
Sale”, H. C. Steward, treasurer, Whitak- 
er Paper Co., Cincinnati; “What the 
Sales Department Has a Right to Expect 
of the Credit Department”, George E. 
Runyan, manager of distributor sales, 
and Charles C. Manger, credit manager, 
Crown Zellerbach Corp., San Francisco; 
“You and Your Banker”, A. Newell 
Rumpf, vice president, Harris Trust & 
Savings Bank, Chicago. Question and 
answer period following each presenta- 
tion. 

Panel and open forum: moderator, 
W. H. Keplinger, Crown Zellerbach 
Corp., San Francisco. Panel members: 
V. C. Eggerding, assistant treasurer, 
Gaylord Container Corp., St. Louis; M. 
M. Nield, Marathon Corp., Menasha, 
Wis.; F. H. Tietjen, H. S. Crocker Co., 
Inc., San Francisco; R. G. Wendt, The 
Hinde & Dauch Paper Co., Sandusky. 
Subjects: “The Credit Department Re- 
ports to Top Management”; “How to 
Successfully Sell Marginal Customers”; 
“Accounts Receivable Turnover—Have 
We Customers or Debtors?”; “Position 
of the Salesman in the Credit Depart- 
ment—Customer Relationship”; “How 
Can We Help Solve Our Customers’ 
Working Capital Problems?”; “Should 
Interest Be Charged on Delinquent Bal- 
ances?” 


Petroleum 

One formal talk and two panel and 
open forum discussions. 

Talk: “A Philosophy for Credit Man- 
agement”, J. A. Walker, general credit 
manager, Standard Oil Company of 
California, San Francisco. 

Forenoon panel: “The Agricultural 
Industry—Long Range Outlook and Ef- 
fect on Our Industry”; moderator, D. E. 
Burroughs, general credit manager, 
Shell Oil Co., New York City. Subjects 
and representatives of organizations as 
indicated: 1. “Livestock Situation” 
(American Meat Institute); 2. “Farm 
Machinery” (International Harvester 
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Company); 3. “Feed and Seed Syp. 
plies”, (Northrup, King & Com; any): 
4. “Fertilizer” (Darling & Com; any): 
5. “Government Support Prog -am;’ 
(Commodity Credit Corporatio: ); ¢, 
“Financing By Rural Banks” (N: tional 
Bank). 

Afternoon panel on “New M thods 
and Procedures Relating to -redit 
Cards”; moderator, H. E. Butcher gen. 
eral credit manager, Cities Servi:e (jj 
Company, Chicago. Panel mer ibers. 
H. R. Wakefield, Sun Oil Co., ~hila. 
delphia; D. E. Burroughs, Shell Oil Co, 
New York City; A. E. Fletcher, Stand. 
ard Oil Company of Ohio, Cleveland: 
W. J. Habkirk, British Americzn (jl 
Co., Toronto; F. J. Hutchings, Ess 
Standard Oil Co., New York City; R. D, 
Roberts, Union Oil Co., Los Angeles, 

Question and answer period on sub- 
jects relating to dealers, consumers, 
governmental, trucker and other classes 
of business. Leader, A. A. Hock, Tide 
Water Associated Oil Co., San Fran- 
cisco. 

Joint luncheon with Oil Field Serv- 
ices and Supplies industry. 


Photographic Manufacturers and 
Distributors 

Forenoon session: Two formal talks, 
followed by general discussion with 
questions directed to the speakers. 

Talks: “Are You Investing or Spend- 
ing Your Time?”, R. L. Galloway, East- 
man Kodak Co., Rochester; “Financial 
and Management Problems of the Small 
Business”, Max L. Baughman, assistant 
vice president, LaSalle National Bank, 
Chicago. 

Afternoon addresses: “Adding to Our 
Own Resources”, Leonard Marks, Jr, 
assistant professor of business admin- 
istration, Graduate School of Business, 
Harvard University; “Making My In- 
vestment Pay”, Kirk Fisher, Argus 
Cameras, Inc., Ann Arbor, Mich. 

Open forum and panel discussion of 
problems. Moderator, Leonard Marks, 
Jr. Panel members: Mary Radford, 
Leich Sales Co., Chicago; H. S. Tewks- 
bury, Ansco, Inc., Binghamton, N.Y. 

Industry luncheon at 12:30 p.m. 


Plumbing, Heating, Refrigeration and 
Air Conditioning 

Two formal talks: “Industry Outlook 
for 1955-56”, C. L. Hewitt, sales man- 
ager, Heating Products, A. O. Smith 
Corp., Kankakee, Ill.; “Payment and 
Performance Bonds”, Walter T. L 
Davies, superintendent, Fidelity 4 
Surety Lines, Chicago Branch, The 
Travelers Insurance Company. Discus 
sion and question period following each 
presentation. 

Credit department shop talk: 1 
“Credit-Sales Cooperation”, R. J: 
Shepherd, general sales manager, Per- 
maglas Division, A. O. Smith Corp, 
Kankakee; 2. “Using Salesmen as Col- 
lectors”, Robert P. Wray, assistant 
treasurer, Hajoca Corp., Phil delphia: 
3. “Obtaining Financial Statements, 
John K. O’Neil, assistant t:easurel, 
Crane Company, Chicago. 

Afternoon panel and oper forum 
Leaders and subjects: “How © our As- 
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sociation Can Help You Develop Mar- 
ginal Accounts”, Clyde C. Crews, 
Southwest Texas Wholesale Credit 
Men’s Association, Inc., San Antonio; 
‘Reducing Old Accounts While Selling 
Currently”, J. Kent Tupper, Nebraska 
Pump & Supply Co., Lincoln; “Com- 
promise Settlements”, Louis F. Davis, 
secretary, Detroit Association of Credit 
Men. 

Industry luncheon at 12:30 p.m. John 
Braue, vice president in charge of con- 
sumers division, Chicago National Bank, 
will discuss “Trends in Home Improve- 
ment Loans”. 


Public Utilities 

Afternoon session Monday, convening 
at 2:30, and all-day session Tuesday. 

Address of welcome: Philip E. Eddy, 
vice president in charge of customers 
relations department, The Peoples Gas 
Light & Coke Co., Chicago. 

Talks: “Collection Problems with 
Quarterly Readings and Monthly Bill- 
ing,” D. R. Wilson, Duquesne Light Co., 
Pittsburgh; “Computer Billing—Its Ef- 
fect on Credit and Collection Practice”, 
Sidney Lyons, manager, administrative 
services division, Arthur Anderson & 
Co., Chicago. 

Tuesday forenoon addresses: “The 
Business Outlook”, Roland I. Robinson, 
professor of banking, and chairman, 
fnance department, Northwestern Uni- 
versity School of Commerce, Evanston; 
‘Suggestions for Good Supervision”, 
Ray E. Bachus, former assistant treas- 
wer, The Cincinnati Gas & Electric Co., 
Cincinnati. 

Afternoon: “Problem Clinic”. Mod- 
erator, R. B. Mitchell, Commonwealth 
ison Co., Chicago. Topics: 1. “Use of 
the Telephone to Collect Overdues”: 
Methods—A. A. Gregory, Michigan Bell 
Telephone Co., Detroit; Results—John 
Gibson, Michigan Consolidated Gas Co., 
Detroit; 2. “The Use of Outside Col- 
lection Agencies”, L. J. Hamilton, Con- 
sumers Power Co., Jackson, Mich.; 3. 
‘Recent Changes in Methods and Pro- 
cedures in Various Utilities”, N. M. 
Scharf, The Toledo Edison Co.; 4. 
“Charge -Off Trends”, Fred J. Flom, 
The De voit Edison Co. 

L. E. °ierron, Commonwealth Edison 
Co, Chi-ago, will preside at the Indus- 
ty lunc’.eon on Tuesday. Guest speak- 
*t: Mo gan Murphy, vice president in 
charge public relations, Common- 
Wealth “dison Co., Chicago. Subject: 

Credit od Public Relations”. 


Textile 
n session only, concluding 
istry luncheon at 12:30 p.m. 


Foren 
With In 





Addresses: “Aspects of Factoring and 
Checking the Garment Manufacturer”, 
Harold Bick, Commercial Factors Corp., 
New York City, and Sidney Stein, Con- 
gress Factors Corp., New York City; 
“Aspects of Recent Tax Legislation as 
It Affects The Credit Man”, Clarence 
Rainess, CPA and attorney, New York 
City; and “Business Conditions in the 
Middlewest,” Beryl Sprinkel, Harris 
Trust & Savings Bank, Chicago. 


Wearing Apparel and Footwear 


Addresses: “Credit Managers’ Prob- 
lems in Conducting Meetings of the 
Sales Staff”, Karl J. Krause, Coopers, 
Inc., Kenosha; “How Credit Managers 
Can Help Small Business Get Loans 


from Their Bank”, Fred W. Shewell, | 


Continental Illinois National Bank & 
Trust Co., Chicago; “What a Credit 
Manager Should Look For and Ques- 
tions He Should Ask When He Visits an 
Account”, Ben Hirschfeld, Palm Beach 
Co., Cincinnati; “Measuring the Results 
of Credit Department Operations”, 
Roger J. Burke, Wilson’s Sporting 
Goods Co., Chicago. Discussion follows 
each presentation. 

Afternoon panel and open forum: 
moderator, Harry Schierman, Florsheim 
Shoe Co., Chicago. Panel members: 
Ann K. Mann, Koret of California, San 
Francisco; G. E. Lawrence, Dallas 
Wholesale Credit Managers Association; 
Fred C. Livermore, Kaufman Knit- 
ting Co., Minneapolis; A. N. Masucci, 
Hickey-Freeman Co., Rochester, N.Y. 
Topics: “How and When to Say ‘No’ 
Gracefully”, “How to Sell the Marginal 
Account”, “What To Do When You Get 
a Letter Offering a Compromise Settle- 
ment”, “What Is Your Problem?”. 

Industry luncheon at 12:30 p.m. 
Speaker: Clay Steele, treasurer, Hart, 
Schaffner & Marx, Chicago, on “Oppor- 
tunities of the Credit Manager”. 


Fiftieth Anniversary for 


Mr. and Mrs. Eugene S. Elkus 


Fifty years’ partnership has been 
celebrated by Mr. and Mrs. Eugene 
S. Elkus, of San Francisco. Mr. 
Elkus called the “Bernard Baruch 
of the West,” will be remembered as 
president of the National Association 
of Credit Men in 1924-25. It was in 
that year that a fraud prevention 
fund of over a million dollars was 
raised. He has been named honorary 
life member of the Credit Managers 
Association of Northern and Central 
California, San Francisco. He was 
its president in 1922-23 and one of 
the founders. Mr. Elkus also is a 
founder of Vigilantia, Inc., and 
president emeritus of that group. 





“Let bygones be bygones, 
provided expense is not in- 
volved.” 

—Anonymous 
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WARNER AND SWASEY’S 
GAUSBY says: 


"We got better 
results at the 
lowest cost by 
using the Collec- 
tion Bureaus of the 
National Associa- 
tion of Credit Men." 
E. B. GAUSBY 
Secretary 


The ‘Warner and Swasey Co. 
Cleveland, Ohio 


Mr. Credit Man 


If that’s what you’re after 
(and who doesn’t seek for 
better results at the LOWEST 
COST?) turn your delinquent 
accounts over to the National 
Association of Credit Men. 
They collect. You profit. 


Write Now 


See for yourself how the Col- 
lection Bureaus can help you. 
Mail the coupon. We'll mail 
the information. 





NAME 
COMPANY 
ADDRESS. 
CITY. 
STATE 








NATIONAL ASSOCIATION OF CREDIT MEN 
229 Fourth Avenue, New York 3, N. Y. 
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AW ARDS NIGHT AT HILO (HAW AII)—At the third anniversary banquet of the Hilo 


Chapter, Hawaii Association of Credit Men, national officers Henry H. Heimann, execu- 
tive vice president, National Association of Credit Men, and Paul Miller, president of 
the Marlborough Co., Atlanta, past president of the N.A.C.M. and member of the ad- 
ministrative committee of the Credit Research Foundation, presented certificates of merit 
to the men who have guided the chapter through its infancy. (1 to r): Joseph A. Souza, 
Hilo Iron Works, immediate past president; Mr. Miller; Mr. Heimann; Mack Odo, first 
president; and Susumu Hata, Y. Hata & Co., Ltd., current president of Hilo Chapter. 


Hawaiian Statehood Would Aid 
U.S., Heimann Tells Islanders 


Indorsing statehood for Hawaii as 
one of our greatest weapons against 
Russian propaganda, and predicting 
tremendous growth for Hawaii in the 
next decade, Henry H. Heimann told 
members of the Hilo Chapter, Ha- 
waii Association of Credit Men, that 
“more tourist business will flow into 
the territory as airlines cut flying 
time between the Islands and the 
States. Some of the tourists will 
want to settle down. With population 
increase, industry must follow.” 

In an address before the Rotary 
Club of Honolulu, meeting at the 
Queen’s Surf, Honolulu, the execu- 
tive vice president of the National 
Association of Credit Men further 
emphasized the developments 
brought about by advances in trans- 
portation and communications. “It is 
more than significant that the people 
of the Islands want a closer family 
relationship,” he said. “That is such 
a compliment that the United States 
should express its gratitude by im- 
mediately granting statehood.” 

Mr. Heimann was guest speaker at 
the third anniversary banquet of the 
Hilo Chapter. With Paul Miller, 
president of the Marlborough Com- 
pany, Atlanta, past president of the 
N.A.C.M. and a member of the ad- 
ministrative committee of the Credit 
Research Foundation, N.A.C.M., he 
made presentation of awards cer- 
tificates to Chapter leaders Joseph 
A. Souza, Hilo Iron Works, immedi- 
ate past president; Mack Odo, first 





president, and Susumu Hata, Y. 
Hata & Co., Ltd., current president 
William L. Price, secretary of the 
local association and program chair- 
man for the affair, was presented a 
gold emblem pin in recognition of his 
association activity. 


Phil Gray at World Fairs as 
State Department Emissary 


Philip J. Gray, overseas on a mis- 
sion for the U. S. Department of 
Commerce as its consultant at Inter- 
national Trade 
Fairs now being 
held in Western 
Europe, is on 
leave of absence 
from his duties 
as manager of 
the Foreign 
Credit Inter- 
change Bureau 
and assistant 
secretary of the 
National Association of Credit Men. 

Mr. Gray’s mission necessitates his 
absence from the 59th Annual Credit 
Congress in Chicago May 8-12. 

Indorsing acceptance of the invita- 
tion, Henry H. Heimann, N.A.C.M. 
executive vice president, said, “This 
is a service in behalf of our Foreign 
Department that will enhance the 
prestige of our entire organization.” 
He explained that the Commerce 
Department’s request for Mr. Gray’s 
services fitted into the program to 
select “experienced foreign traders 
to represent the Department at 
various international trade fairs 


PHILIP J. GRAY 
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throughout the world, ranging from 
London to New Delhi.” 

Mr. Gray’s first assignmen wa; 
the International Trade Sa nples 
Fair in Milan, Italy, which las’ yea; 
attracted an attendance of fou: mil- 
lion persons from 109 foreign nz tions, 

Other world fairs are scheduled 
for Brussels, Hannover, Lcndon, 
Paris, Palermo and _  Barc:lona, 

The International Trade Faiv pro- 
gram of the United States secks to 
enhance American prestige abroad 
and to stimulate and expand indus- 
try’s efforts to foster and develop 
two-way trade. 

“To put the United States in the 
best possible light overseas” is the 
objective of the program as an- 
nounced by President Eisenhower, 
The underlying theme of industry in 
the service of man, fundamentally 
through private enterprise, is being 
emphasized in the central U.S. in- 
dustry-government exhibit, reflect- 
ing how American business is 
constantly improving the satisfying 
of basic human requirements, ac- 
cording to Samuel W. Anderson, as- 
sistant secretary of commerce for 
international affairs. 

Mr. Gray’s tour of duty abroad 
was expected to require at least 
two months. 


Enroll Anytime 
in the 


HOME STUDY 
PROGRAM 


of the 


National Institute 


of Credit 


For complete details, write 


National Institute 
of Credit 
Credit Research Found«tion 


229 Fourth Avenue 


New York 3, N.Y. 
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Man at a Premium Has 
Urge to Give His Best 
N ELEMENTAL urge in human 


nature is to achieve something 
we plan and set out to do. Dean 
Alfange, in “A Creed for Young 
America,” expresses this urge beau- 
tifully in these words: 

“I want to take the calculated 
tisk, to dream and to build, to fail 
and to succeed. .. . It is my heri- 
tage to stand erect, proud and 
uiafraid; to think and to act for 
myself, enjoy the benefits of my 
ceations and to face the world 
boldly and say, ‘This with God’s 
help I have done.’ ” 

The credit executive who achieves 
is he who puts thought into action 
until it emerges as an accomplished 
tangible evidence of his abilities and 
worth. This he does not because of 
personal gain and aggrandizement, 
but in the value it can be to business, 
to society and to his fellow-men. His 
lecisions are made in terms of their 
wefulness to others. 

One who achieves but fails to have 
the sense of being a part of an on- 
yoing and improving process of busi- 
ness, lays himself open to disintegrat- 
ing force of insecurity. To him, being 
acredit executive is merely holding a 
position, a title, and power to make 
edit decisions. He lacks those valu- 
able, enduring assets that position, 
power and money cannot command. 
Really satisfying achievements 
tome through personal force, self- 
liscipline, energy, positive think- 
ing anc will, sound judgment and 
tharacter, 

Through the use of these assets 
the crecit executive develops a sense 
of spiritual and mental achievement, 
f belorzing to a profession. The 
edit evecutive with a trained and 
tiscipli: od mind and character, and 
imbued vith the desire to give his 
lest to is work, is a man who is 
ata pre sium. 

Carv D. SmitH 
Executive Director 





Get Set Now for Fellow Award Exams 
On Management, Human Relations, Laws 


HE annual Fellow Award ex- 
amination will be conducted 
nationwide by the National Institute 
of Credit on Monday, Tuesday, and 
Wednesday, June 6, 7 and 8, 1955. 
The examination will be conducted 
in cooperation with colleges, uni- 
versities and local association edu- 
cational committees. 

Again in three parts, the examina- 
tion will be on Legal Aspects of 
Credit, Credit Management Prob- 
lems, and Human Relations in Credit. 

Applications for Fellow Award 
examinations are still being accepted. 
Details are available from the sec- 
retary-manager or credit education 
committee chairman of the local as- 
sociations of the National Associa- 
tion of Credit Men. 

The N.LC. Fellow Award was first 
presented in 1921. It is held by 904 
credit and financial executives of the 
nation. Last year 46 people took at 
least one part of the exam and 32 
satisfactorily completed all require- 
ments for the Award. 


The Credit Research Conference 
in Philadelphia was “informative, 
inspiring, challenging,’ says The 
Lens, of The Credit Men’s Associa- 
tion of Eastern Pennsylvania. 

“The morning panel . . . explored 
and discussed standards for measur- 
ing credit department efficiency .. . 
The panel agreed that there was no 
such thing as one unfailing, gener- 
ally applicable standard. Before you 
could set up any yardstick, you first 
had to know what was expected of 
the credit department ... “The 
afternoon panel (discussed) the 
credit manager’s present position 
and the requirements for advance- 
ment. There was general agreement 
that... the future was with the man 
rather than with the job; that a 
capable and trained credit manager 
was top management material. 

“The Conference . . . brought forth 
many good ideas. . . on a number of 
subjects which the credit manager 
has too little opportunity to properly 
consider during his busy day .. .” 








223 AT “ORGANIZATION” WORKSHOPS 








The highly successful Credit Man- 
agement Workshop series headed 
“Credit Department Organization— 
Blueprint for Progress” ended in 
Chicago’s Edgewater Beach Hotel in 
February. 

Previous Workshops on the same 
subject were conducted at Detroit; 
Yosemite National Park, California; 
and Arden House, Harriman, New 
York. In all, 223 top credit and 


RIGHT (l tor): Glen Ostrander, 
Paul Snyder, C. B. Whipple, 
Jack Haigh 


BOTTOM (lI to r): Leonard T. 
Marks, Jr., Sherman Hoyt, 
John Mueller, Clarence Poul- 
ter, Harry Judd and Roger 
Burke 


financial executives attended the 
organization discussions; 15 attended 
in Chicago. 
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Proposed Amendments for Congress Vote 


EN proposed amendments to the 

By-Laws of the National Asso- 
ciation of Credit Men will be sub- 
mitted for vote by the delegates at 
the 59th Annual Credit Congress, in 
Chicago May 8 to 12. The general 
subjects of the proposed amendments 
are: Statement of purpose and ob- 
jects, affiliated associations, ap- 
pointed officers, vice presidents, and 
regrouping of districts into four 
major divisions. 

The proposals would affect the fol- 
lowing: 

Statement of Purpose and Objects; 
Article II, Section 4, Subdivision (b); 
Article III, Section 6, Subdivisions (a) 
and (d); Article V, Sections 2 and 12; 
Article VI, Sections 1, 2 and 5; Article 
VIII, Section 2. 

Of these proposals, the following 
were recommended by resolutions of 
the National Board of Directors: 
Change in “Statement of Purposes 
and Objects”; Article II, Section 4, 
Subdivision (b); Article VI, Sections 
2 and 5. The others were proposed 
by 23 affiliated associations in 12 
states. (See box) 


STATEMENT 


In Statement of Purposes and Objects 
delete these words: “to seek the enact- 
ment of laws and the amendment of 
existing laws to assure equality and 
justice in credit transactions and to 
promote the nation’s commerce through 
uniform laws,” and substitute the fol- 
lowing: “to maintain at all times all the 
vigilance necessary to assure a legisla- 
tive climate which is congenial to sound 
credit, to assure equality and justice 
in credit transactions, and to promote 
the nation’s commerce through sound 
laws.” 


ARTICLE II 


Section 4. Affiliated Associations. 
Subdivision (b) shall be amended to 
read as follows: 


“(b) (1) Each such petition for af- 
filiation by an association or organiza- 
tion situated within the continental 
limits of the United States shall be sub- 
mitted by the Secretary for investiga- 
tion and report to the director of this 
Association assigned to the district 
within which the petitioning association 
or organization is situated. 

“(b) (2) Upon receipt of any such 
petition for affiliation, the Secretary 
shall notify the President and the Sec- 
retary-Manager of each affiliated asso- 
ciation in the trade area of the peti- 
tioner that such petition has been re- 
ceived and that any affiliated association 
within such trade area may file with 
the Secretary, within 10 days after re- 
ceipt of such notice, written objections 
to the granting of the petition. The 
Secretary shall refer any such objec- 
tions to the Board of Directors or to 


NOTICE 


A Petrrion TO AMEND THE By- 
Laws OF THE NATIONAL ASSOCIA- 
TION OF CREDIT MEN, INc. 


WuereAs, for organizational and 
administrative purposes, the Na- 
tional Association of Credit Men 
many years ago created three 
geographically defined Divisions; 
and 

Wuereas, during the years fol- 
lowing, many important and 
highly significant changes have 
occurred in industrial and com- 
mercial activities, in communica- 
tion facilities, in population; and 

Wuereas, it is apparent that 
many benefits and advantages 
would accrue to the National 
Association of Credit Men through 
the realignment of these geo- 
graphical boundary lines and the 
creation of four major Divisions 
instead of the existing three Di- 
visions; and 

Wuereas, the Board of Directors 
of the National Association of 
Credit Men, assembled in Louis- 
ville, Kentucky, November 11 
through 13, 1954, adopted a reso- 
lution recognizing as logical and 
proper the creation of a fourth 
Division, and favoring the creation 
of such fourth Division, with such 
fourth Division to be represented 
by a vice president of the National 
Association of Credit Men; 

Now, THEREFORE, pursuant to 
and in accordance with the afore- 
said resolution, the following un- 
dersigned Associations, domiciled 
within the geographical bound- 
aries of the following States: New 
Mexico, Texas, Oklahoma, Arkan- 
sas, Louisiana, Mississippi, Ten- 
nessee, Alabama, Georgia, Flor- 
ida, North Carolina, South Caro- 
lina, by authority of their boards 
of directors, do petition, under 
the provisions of Section 2, Arti- 
cle XIV of the by-laws of the 
National Association of Credit 
Men, for the adoption, at the next 


the Executive Committee with his rec- 
ommendations thereon. The Board of 
Directors or the Executive Committee, 
as the case may be, after consideration 
of such objections and the recommenda- 
tion of the director assigned to the dis- 
trict from which the petition emanated, 
shall either grant or deny such petition 
for affiliation, and the decision so made 
shall be final and conclusive, but if no 
such objection is filed the decision of 
the director assigned to the district 
from which the petition emanated shall 
be final. Whenever a petition for af- 
filiation is approved as hereinabove 
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annual meeting of the members 
of said Association, of suc: 
amendments to the said by-law; 
as may be necessary to create 
four Divisions instead of the ex 
isting three Divisions, each o 
which four Divisions to be rep- 
resented by a vice president of 
the National Association of Credit 
Men, and to re-district such ter- 
ritory as required and in mutual 
agreement by the affected Asso- 
ciations. 

The petitioners: 

Tri-State Credit Association, 
Albuquerque, N.M., and El Paso, 
Texas; Wholesale Credit Associa- 
tion, Amarillo, Texas; Alabama 
Association of Credit Executives, 
Birmingham; Appalachian Asso- 
ciation of Credit Men, Inc., Bristol, 
Tennessee; Piedmont Association 
of Credit Men, Inc., Charlotte, 
N.C.; National Association of 
Credit Management, Inc., Chat- 
tanooga; Dallas Wholesale Credit 
Managers’ Association, Inc.; Fort 
Worth Association of Credit Men; 
Houston Association of Credit 
Men, Inc.; National Association of 
Credit Men, Jacksonville Unit; 
Knoxville Wholesale Credit Asso- 
ciation; Little Rock Wholesale 
Credit Association; Lubbock 
Wholesale Credit Association, 
Inc.; Memphis Association of 
Credit Men; National Association 
of Credit Men, South Florida 
Unit, Miami; Nashville Associa- 
tion of Credit Men; New Orleans 
Credit Men’s Association; Okla- 
homa Wholesale Credit Men’s 
Association, Inc., Oklahoma City; 
Southwest Texas Wholesale 
Credit Men’s Association, Inc., 
San Antonio; Shreveport Whole- 
sale Credit Men’s Association, 
Inc.; Tulsa Wholesale Credit Man- 
agers Association; Waco Whole- 
sale Credit Men’s Association, 
Inc. 

Oscar W. Harigel 
Houston, Texas 


provided, the Secretary shall cause @ 
Certificate of Affiliation to be issued t0 
the petitioner, and the petitioner shal 
thereafter be authorized to use th 
insignia of this Association and to us 
the words ‘Affiliated with the Nation 
Association of Credit Men’ on its st 
tionery and publications as long as suth 
affiliation shall continue. no 

“(b) (3) If pursuant to subdivisio? 
(2) objections shall be filed to te 
granting of a petition for affil' tion ” 
the ground that the grantiny of th 
same would infringe upon t eritoria 
rights assigned to the objecting ffiliated 
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associ:tion, the director assigned to the 
distric: from which the petition ema- 
nated, the Board of Directors or the 
Executive Committee, as the case may 
be, sh: 'l give the objecting affiliated as- 
sociation an opportunity on 30 days’ 
written notice to appear and present 
argument either orally or in writing in 
suppor! of such objections. In deter- 
mining whether to grant or deny a peti- 
tion for affiliation, due regard shall be 
given to the legal or constitutional 
rights of the petitioner and its members 
to enjoy the benefits of affiliation with 
this Association, and no such petition 
shall be denied arbitrarily or with a 
view to limiting the enjoyment of the 
privileges of membership in this Asso- 
ciation to affiliated associations enjoying 
such privileges at the time such petition 
for affiliation is received.” 


ARTICLE III 


The last paragraph of Article III, 
Section 6, Subdivision (a) shall be 
amended to read: 


“(a) The preceding districts shall 
further be grouped into four major di- 
visions as follows: The Eastern Di- 
vision which shall include Districts 1 to 
3 inclusive; The Central Division which 
shall include Districts 5, 6, 9 and Ohio 
and Kentucky of District 7, and Mis- 
souri and Kansas of District 8; The 
Southern Division which shall include 
Districts 4 and 10 and Tennessee of 
District 7 and Arkansas, Louisiana and 
Mississippi of District 8, and the West- 
ern part of Texas and New Mexico of 
District 11; and the Western Division 
which shall include Districts 12 and 13 
and Montana, Wyoming, Utah, Colorado 
and Southern Idaho of District 11.” 

Section 6, Subdivision (d) to read as 
follows: 


“(d) A quorum for the transaction 
of business at all meetings of the Asso- 
ciation shall require the presence, in 
person or by proxy represented by 
delegates, of not less than 500 members 
of whom not less than one quarter shall 
come from or represent each of the four 
Divisions and such 500 members shall 
also come from or represent at least 
five affiliated associations in each of the 
four Divisions. In the absence of a 
quorum, a majority of the members 
present may adjourn the meeting from 
time to time. No notice of any ad- 
journed meeting need be given.” 


ARTICLE V 


Sectior 2 shall be amended to read: 

“Section 2. Numper. The Board of Di- 
tectors shall consist of 32 persons, all of 
whom shall be direct or affiliated mem- 

ts, or designated representatives of 
such members of the Association in 
good staxding, and shall include the 
Presiden' and four Vice Presidents of 
‘qual raik, elected to represent the 
four maj: Divisions of this Association. 
The remaining 27 directors shall be 
chosen to represent the 13 electoral dis- 
ttiets spe-ified in Article III, Section 6, 
of these By-Laws, provided, however, 
that ther. shall be at least one but not 


TO THE MEMBERS OF 
THE NATIONAL ASSOCIATION 
OF CREDIT MEN: 


You are hereby notified that 
at the session of the Annual 
Convention of the National As- 
sociation of Credit Men to be 
held on the 9th day of May, 
1955, at four o’clock P.M., at 
the Conrad Hilton Hotel, Chi- 


cago, Illinois, action will be 
taken on a proposal to amend 
the Certificate of Incorporation 
of the Association to increase the 
number of directors of the Asso- 
ciation to thirty-two. 


Dated, New York, N. Y. 
April 5, 1955. 
E. B. MORAN 


Secretary 





more than four such directors chosen 
for each of said districts, and that not 
over 50% of the entire membership of 
the Board of Directors may come from 
any one Division.” 


Section 12 to read as follows: 


“SECTION 12. ExXEcuTIVE COMMITTEE. 
An Executive Committee, consisting of 
the President, the four Divisional Vice 
Presidents and one other member of the 
Board of Directors, shall be appointed 
by the Board of Directors at its annual 
meeting, or the power to appoint such 
Executive Committee may be delegated 
by the Board of Directors to the Presi- 
dent.” 


ARTICLE VI 
Section 1 shall be amended to read: 


“SecTION 1. Exectep Orricers. The 
elected officers of this Association shall 
be a President and four Vice Presidents 
of equal rank, all of whom shall be de- 
signated representatives of affiliated 
members or of direct members or shall 
be direct members of the Association, 
and shall be elected by the members of 
the Association at the annual meeting 
of the members for a term of one year 
next ensuing their election and until 
their successors have been elected.” 


Section 2 to read as follows: 


“Section 2. APPOINTED OFFICERS. In 
addition to the elected officers there 
shall be one or more Staff Vice Presi- 
dents, a Secretary, a Treasurer, one or 
more Assistant Secretaries and Assist- 
ant Treasurers, and an Executive Vice 
President and Manager, all of whom 
shall be appointed by the Board of Di- 
rectors and shall serve for such period 
as the Board of Directors may deter- 
mine. The offices of Secretary, Treas- 
urer and Executive Vice President and 
Manager may be held by the same per- 
son.” 


Section 5 shall be amended to read: 


“SecTION 5. Vice PreswentTs. The 
Vice Presidents of equal rank and the 
Staff Vice Presidents shall perform such 


duties as may be from time to time as- 
signed to them by the Board of Di- 
rectors, the President or the Executive 
Vice President and Manager. The Staff 
Vice Presidents shall report from time 
to time to the Board of Directors and to 
the Executive Vice President and Man- 
ager.” 


ARTICLE VIII 


Section 2 of Article VIII of the By- 
laws shall be amended to read as fol- 
lows: 

“SecTION 2. Duties. The Committee 
on Nominations shall recommend to the 
annual meeting the name of one candi- 
date for President, one for Vice Presi- 
dent from the Eastern Division, one for 
Vice President from the Central Di- 
vision, one for Vice President from the 
Western Division, and one for Vice 
President from the Southern Division, 
and for 9 directors, and for the filling 
of any existing vacancies among the 
officers or directors of the Association.” 

E. B. Moran 
Secretary 


Merritt Fields Dies; Served 
Indianapolis Unit Since 1926 


The death of Merritt Fields after 
a long illness closed a career of un- 
flagging service to credit organiza- 
tion since 1926, as executive manager 
of the Indianapolis Association of 
Credit Men. Mr. Fields had been 
intermittently hospitalized since last 
September. He was a Silver Star 
man from World War I, in which 
he had served with Army line troops. 

In the Secretarial Council of the 
National Association of Credit Men 
Mr. Fields was a force for progres- 
sive activity in both profession and 
association, drawing upon his 29 
years of experience in expanding the 
influence of the Indianapolis organi- 
zation. 


W. F. Smith Dies; Headed 
Chattanooga Credit Unit 


William F. Smith, retired execu- 
tive of Chattanooga Medicine Com- 
pany, Chattanooga, Tenn., died at 
the age of 79. He was president of 
the National Association of Credit 
Management, Cherokee Unit, (then 
known as the Chattanooga Associa- 
tion of Credit Men) in 1928, and a 
director of the National Association 
of Credit Men for four years, from 
1935 to 1938. He also was a member 
of the board of Pioneer Bank. 


Ray T. Steele 


Ray T. Steele, past president of the 
Des Moines Credit Men’s Association 
(now N.A.C.M., Central Iowa Unit) 
in 1937-38, is dead. He was 60 years 
old and had retired as credit man- 
ager of the Pratt Paper Company. 
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CALENDAR OF EVENTS IMPORTANT TO CREDIT 


Curcaco, ILLINOIS 

May 5-6 

Annual Conference of N.A.C.M. Sec- 
retary-Managers 


o 


Curicaco, ILLINOIS 
May 8-12 
59th Annual Credit Conference and 


Convention, National Association 
of Credit Men. 


° 


STANFORD, CALIFORNIA 
July 3-16 
Stanford University Session of the 


N.A.C.M. Graduate School of 
Credit and Financial Management 


° 


HANovER, NEw HAMPSHIRE 

July 31-August 13 

Dartmouth College Session of the 
N.A.C.M. Graduate School of 
Credit and Financial Management 


¢ 


DututTH, MINNESOTA 
September 16-17 
Annual North Central Credit Con- 
ference, including Minnesota, 
North and South Dakota, and 
Winnipeg 
& 


Des Mornss, Iowa 
September 14-15-16 


Annual Tri-State Conference, cover- 
ing Iowa, Nebraska and South 
Dakota 


¢ 


San Francisco, CALIFORNIA 

October 5-6-7 

Pacific Southwest Annual Credit 
Conference 


& 


Eximira, New York 

October 13-14-15 

Annual Tri-State Conference com- 
prising New York, New Jersey, 
Eastern Pennsylvania, District of 
Columbia, Delaware, Maryland 
and Virginia 


? 


Mapison, WISCONSIN 
October 18 


Wisconsin Annual State Credit Con- 
ference 


Cuicaco, ILLINOIS 
October 19 
Illinois Fall Regional Conference 


Wicuira, Kansas r 

October 19-20-21 

Quad-State Annual Credit Confer- 
ence, including Kansas, Missouri, 
Southern Illinois and Oklahoma. 


% 


Fort Wortn, TEXAS 

October 20-21-22 

Annual Southwest Credit Confer- 
ence, covering Texas, Louisiana, 
Arkansas, Oklahoma, New Mexico 
and Arizona 

ae 

HARTFORD, CONNECTICUT 

October 26-27 

Annual New England District 
Credit Conference, covering Con- 
necticut, Rhode Island, Massa- 
chusetts, Maine, New Hampshire, 


Vermont. 
& 
JACKSONVILLE, FLORIDA 
October 26-27-28 
Annual Southeastern Credit Confer- 
ence, covering Tennessee, Mississ- 
ippi, Alabama, Georgia, Florida, 
South Carolina, North Carolina, 
Louisiana. 
% 


PITTSBURGH, PENNSYLVANIA 
October 27-28 
Ohio Valley Regional Conference, 
covering Ohio, Western Pennsyl- 
vania, West Virginia, and Eastern 
Michigan 
% 
PITTSBURGH, PENNSYLVANIA 
October 29 
Midwest Credit Women’s Confer- 
ence 
& 


Datuas, TEXAS 
November 13-16 
Robert Morris Associates’ Fall Con- 
ference 
“ 


CLEVELAND, OHIO 
November 14-15-16 


Annual American Petroleum Credit 
Association Conference. 


Not everybody can go to col- 
lege. There has to be someone 
for the college graduates to work 
for—Changing Times. 
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Eastern Canadian Conference 
To Hear Moran and Millisns 

The 1955 Eastern Credit Confe. 
ence of The Canadian Credit Men; 
Trust Association, Ltd., Montreal 
offers opportunity to renew ae. 
quaintance with the host organiza. 
tion of the Second Internation, 
Credit Congress. To be held at the 
Manoir Richelieu, Murray Bay, Que. 
bec, June 19th to 23rd, the confer. 
ence will present prominent Can. 
adian and American speakers. E, 8, 
Moran, secretary and assistant exec. 
utive manager, National Association 
of Credit Men, and Paul M. Millians 
vice president, Commercial Credit 
Company, Baltimore, are scheduled 
to speak. 


Delegates will leave Montreal by 
steamer on Sunday evening, June 
19th, arriving at Murray Bay o 
Monday at 12:30 p.m. The openin; 
session of the conference will be held 
on board the steamer on Monday 
morning. The return voyage begins 
Wednesday afternoon for arrival in 
Montreal the following morning at 
8. Fred H. Bydwell, president of The 
Canadian Credit Men’s Trust Asso- 
ciation Ltd., is chairman of the con- 
ference committee. 


San Antonio Newest Member 
Of Credit Women’s Groups 
Mrs. Katherine Black of Alamo 
Iron Works, San Antonio, has been 
named president of the newly or- 
ganized Wholesale Credit Women's 
Group of San Antonio. Also elected 
were Miss Orlene Johnson, Dumas 
Hardware Co., vice president; Miss 
Marion Binkly, Bexar County Na- 
tional Bank, secretary; and Miss 
Bessie Sassee, House of Killian, 
treasurer. All are of San Antonio. 
This brings to 54 the total of Credit 
Women’s Groups, with a_ national 
membership of over 2,500. 


National Construction Group 
Elects J. H. Peto Chairman 

The National Construction Ma 
chinery Credit Group has elected to 
its executive committee: J. H. Peto, 
Worthington Corp., Harrison, NJ, 
chairman; D. J. Diercks, Barber- 
Greene Co., Aurora, IIl.; M. L. John- 
son, Manitowoc Engineering Cor?, 
Manitowoc, Wis.; R. A. Reynolds 
The Thew Shovel Co., Lorain, Ohio: 
and O. C. Scheimann, Americal 
Steel Dredge Co., Inc., Fort Wayné 
Ind. K. R. Wells, American Ne 
tional Bank & Trust Co. of Chicag® 
was reelected treasurer, and Carl & 
Allen, The Chicago Association of 
Credit Men, was renamed Group 
secretary. 
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E, F. Gee Attunes Activities 
To Progress of Profession 


Almost simultaneous . were the 
election of Edward F. Gee, vice 
president and secretary of State- 
Planters Bank and Trust Company, 
Richmond, Va., as president of the 
Richmond Association of Credit Men 
and his accession to the presidency 
of Robert Morris Associates. Author, 
lecturer and university instructor, 
Mr. Gee has devoted himself to 
banking and mercantile credit prog- 
ress since his graduation as an honor 
student of the American Institute of 
Banking, 1933. At Rutgers Univer- 
sity graduate school of banking, his 
thesis was selected for the A.B.A. 
library. He also is a graduate of 
accounting and business administra- 
tion, Virginia Mechanics’ Institute, 
and a certified public accountant. 

In World War II he was senior 
mission officer on special duty for 
the Lend-Lease Administration in 
North Africa. He is a past presi- 
dent of the American Institute of 
Banking, Richmond chapter, and of 
the Carolina-Virginias chapter of 
Robert Morris Associates. 


Memphis Treasurer Finds 


ee! B Business and Football Akin 


en's Born and bred in the Magnolia 
ted State and a graduate of the Univer- 
mas sity of Mississippi, D. Hunter Mc- 
[iss  Kenzie’s special interest in the “Ole 


Miss” football team is fitting. (In 


rriss &@ the last 10 years he has seen most of 
ian, @ their games regardless of geographic 


nio. f@ /9cation. ) 


While football scores in- 


edit @ ‘rest him, he has done some scoring 
nal @ Simself, such as election as Super 


Zeb of the Memphis Herd of Zebras, 
Vice president Memphis chapter of 
the National Association of Cost Ac- 
countants, and now election to the 
presidency of the Memphis Associa- 
tion of Credit Men. He is a mem- 


dto ber of Beta Alpha Psi, honorary 
eto, business fraternity. 


ago, 


rou 


After three years as cost auditor 
with McDonald Aircraft Corpora- 






P 
D. H. McKENZIE 
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tion, Memphis, he joined Bins- 
wanger & Company, Memphis, in 
1944 as accountant. He currently 
holds the post of treasurer and 
credit manager. 


Coordinator of Operations 
Heads Spokane Association 


An outline of John S. Mudge’s 
positions over a period of 25 years 
with General Mills, Inc., Sperry Op- 
erations, is as brief as his tenure 
with the company is long. He was 
office and credit manager of the 
Spokane unit for 20 years, has been 
district coordinator for the last eight 
years. 

Mr. Mudge, recently elected pres- 
ident of the Spokane Merchants’ 
Association, is a graduate of the 
University of Washington (1924), 
business administration, and in 1954 
he received the Fellow Award of the 
Institute of Credit, National Asso- 
ciation of Credit Men. 


Collection Losses Go Down for 
Count under His Treasurership 


Aldous Huxley said “Experience 
is not what happens to a man; it is 
what a man does with what happens 
to him.” The business career of 
Joseph M. Miller began as billing 
clerk 29 years ago and has since 
embraced service in many another 
kind of job. All has been grist for 
the mill of professional development, 
climaxed in a 16-year collection 
record for sales aggregating $84.3 
millions, with credit losses $3,800. 

The former credit manager of the 
Sterling-Midland Coal Company at 
Terre Haute, Ind., now has been 
named treasurer. He was advanced to 
assistant treasurer of the company 
and transferred to Chicago last year. 
He has been with Sterling-Midland 
for the past 27 years. 

Active in the Terre Haute Associ- 
ation of Credit Men for the past 15 
years, Mr. Miller has held every 
association office, including president 
(1951). Not one to get into any kind 


J. S. MUDGE J. M. MILLER 
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of rut, Mr. Miller has attended night 
school or taken correspondence 
courses ever since graduation from 


high school. 


Oil Company President Is 
Chosen Association Head 


The career of the new president of 
the Rocky Mountain Association of 
Credit Men is typical of individual 
growth allied with company prog- 
ress and association activity. Oren 
J. Abbott, 43, joined The Red Dot 
Oil Company, Denver, as credit man 
and office clerk in 1934 when the 
organization was a very modest one. 
Now it is one of the largest inde- 
pendent oil companies west of the 
Mississippi River and serves the 
Rocky Mountain empire. Advanc- 
ing with the company, he became 
credit manager, secretary-treasurer 
in 1948, and in 1953 was made presi- 
dent, succeeding J. R. McCusker, 
Sr., the founder, who became cchair- 
man. 

Prior associations were with a 
Salt Lake City music company and 
a drug business, and before going 
with Red Dot Oil he was with the 
Texas Company, Salt Lake City di- 
vision. He was a “Seabee” in the 
Pacific area in World War II. 


Association Head Formerly 
Operated Own Credit Bureau 


Born and reared in Springdale, 
Ark., the new president of the St. 
Joseph (Mo.) Association of Credit 
Men, Neil Barbee, has remained 
loyal to the region of the Ozark 
Mountains. and Mississippi River, 
except for time out from 1941 to 
1945 for U.S. Army service. Univer- 
sity training for Mr. Barbee meant 
the University of Arkansas school of 
business (1947 to 1950). He next 
owned and operated a credit bureau 
in Springdale, then went to Tulsa, 
Okla., with Commercial Credit Cor- 
poration. Since 1951 he has been 
credit manager of the Western 
Tablet & Stationery Co., St. Joseph. 





O. J. ABBOTT NEIL BARBEE 
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L] Brief Items on Credit Activities and Meetings 


PHILADELPHIA, Pa.—Elmer J. Agnew, credit manager, Camp- 
bell Soup Co., chairman of the fraud prevention committee 
of The Credit Men’s Association of Eastern Pennsylvania, 
shared the speakers’ program with John C. Fredell, Jr., 
director of the fraud prevention department of the Na- 
tional Association of Credit Men. The nature of cases 
which qualify for prosecution and the functions of the 
fraud prevention committee were explained. 

C. Herbert Bradshaw, N.A.C.M. president and general 
credit manager of Bausch & Lomb Optical Co., Rochester, 
N.Y., was guest speaker at the association’s banquet meet- 
ing. 


Hartrorp, Conn.—“The Psychological Attitude in Industry” 
was the subject of Dr. John Donnelly, M.D., clinical di- 
rector and executive officer of The Institute of Living, 
addressing the Hartford Association of Credit Men. 


Ba.trmoreE, Mp.—Members of the Baltimore branch of the 
Federal Reserve Bank of Richmond discussed “Your 
Money’s Worth,” and Edwin B. George, economist, Dun 
and Bradstreet, Inc., spoke on economic factors, at suc- 
cessive meetings of the Baltimore Association of Credit 
Men. 


Cuattanooca, Tenn.—C. Herbert Bradshaw, president of the 
National Association of Credit Men, and general credit 
manager of Bausch & Lomb Optical Co., Rochester, N.Y., 
was principal speaker before the National Association of 
Credit Management, Inc., Cherokee Unit. 


LESTER SCOTT HONORED—It was time to take note of the 
more than 30 years’ active service in association affairs and 
advancement of the credit profession by Lester C. Scott, assistant 
secretary and credit manager, E. L. Bruce Company, Memphis. 
Besides holding every official post in the local association and 
three years as a national director, N.A.C.M., he has held every 
office in the Memphis Herd, Royal Order of Zebras, also bas 
served as Grand Exalted Superzeb and Grand Counselor of the 
National Corral. Admiring with Mr. Scott the watch he received 
at the banquet tendered by the Memphis Association of Credit 
Men are (standing 1 to r): D. H. McKenzie, Binswanger & Co., 
president of the Memphis association; banquet speaker A, W. 
McCain, vice chairman of the board, Union Planters National 
Bank of Memphis, and former president of the Chase National 
Bank of New York, and J. H. Bryan, secretary-manager of the 
Memphis association. 
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Boston, Mass.—Timothy J. Donovan, commissioner of banks 
for the Commonwealth of Massachusetts, spoke on “Bank. 
ing and the Public Interest” at the monthly meeting of the 
Boston Credit Men’s Association. 

A credit managers’ panel with Albert Pauley, Samugd 
Cabot, Inc.; W. H. Golden, Whiting Milk Co.; David 4 
Long, B. F. Goodrich Co., footwear division, and Raymond 
T. Custer, Graybar Electric Co., moderator, was pr. 
grammed by the Boston Chapter, National Institute o 
Credit. 


SoutH Benn, Inp.—Distressed debtors and problems incident, 
thereto were discussed by Paul R. Moo, attorney, membe 
of the law firm Seebirt, Oare & Deahl, South Bend, at the 
meeting of the St. Joseph Valley Chapter, N.A.C.M. Par. 
ticipating with Mr. Moo in the ensuing panel discussion 
were: Howard Moore, C.P.A.; Joseph D. Anderson, secre. 
tary-manager of the St. Joseph Valley Chapter; and Mar. 
vin Koblich, credit manager, The Dodge Manufacturing 
Co., Mishawaka, as panel moderator. 


St. Louis, Mo.—“Credit Management Today—A Challeng 
and an Opportunity” was the topic of C. Herbert Bradshay, 
general credit manager, Bausch & Lomb Optical Co., and 
president of the National Association of Credit Men, ata 
meeting of the St. Louis Association of Credit Men. 


PirrsBurGH, Pa.—The Hon. Anne X. Alpern, judge of the 
court of common pleas of Allegheny County (Pa.) dis. 
cussed “Justice in the Courts” at a meeting sponsored by 
the Pittsburgh Credit Women’s Group of The Credit As. 
sociation of Western Pennsylvania. 

Speakers at subsequent meetings were: Macy L. Leuin 
head of the C.P.A. firm of that name, who spoke on th 
new tax law; John H. Lucas, president, Peoples First Na 
tional Bank & Trust Co., who viewed the long-range busi- 
ness outlook; and Paul L. Miller, assistant vice president 
First Boston Corp., New York, whose topic was “Corporat 
Financing.” P. O. Eitel, Fort Pitt Chair & Furniture Co, 
was chairman of the meeting program to mark the fortieth 
anniversary of the founding of the Credo luncheon club. 


Wicuita, Kans.—‘Personnel Technology and Net Profits” was 
the subject of Bentley Barnabas, president of Associated 
Personnel Technicians, at a gathering of the N.ACM 
Great Plains Units, Inc. 


SPRINGFIELD, Mass.—The Western Massachusetts Associatia 
of Credit Executives, Inc., in cooperation with four othe 
credit groups: the Retail Credit Association of Springfield) 
the Credit Bureau Inc. of Springfield, the Holyoke Retal 
Credit Association, and the Credit Women’s Breakfast Clu) 

‘of Springfield, sponsored a meeting which had as gues 
speaker A. L. Trotta, manager of the credit managemett 
division of the National Retail Dry Goods Association. Jo 
seph T. Spagna, Springfield Gas & Light Co., was prograll 
chairman. 


KNOXVILLE, TENN.—The president of the National Associatial 
of Credit Men, C. Herbert Bradshaw, general credit mal 
ager of Bausch & Lomb Optical Co., Rochester, N.Y,, a 
dressed the Knoxville Wholesale Credit Association. 


Dattas, Tex—Sam Kovac, executive director of Jumitf 
Achievement of Dallas, Inc., addressed The Dallas Whole 
sale Credit Managers Association and showed ‘he i 
“Miniature Business.” Subsequent meetings had as 
ers G. E. Lawrence, secretary-executive manager of # 
local association, and Judge Richard Dixon, chief justice® 
the court of civil appeals. 





